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| b <9 UN operation 
* repatriates over 
500 Cambodians 

wrier- 

^ dnventoa texnpo- 

j rary reception site in Sisophan. Page 20 . 

taip tedy 

cuts In income tax 
targeted on the lower 
paid in a drive to regain 
the initiative for the • 
Conservatives in the 
» final 10 days of the 
'll general election cam- 
■ paign. Page 20 

Hachette, heavily indebted French media group, 
is being forced to restructure its finanr-pg because 
of us exposure to La Cinq, the struggling television 
station which filed for bankruptcy earlier this 
year. Page 21 _ 

Gatt deadKnofl Negotiators in Geneva foiled 
to meet today’s deadline for an accord on tariffs 
and services in the Uruguay Round, on steel and 
on the tra nsatlan tic dispute over European subsi- 
dies to Airbus Industrie. Page 3 

Philips; Dudley Eustace, who leaves his post 
as finance director of British Aerospace at the 
end of the month, will become executive vice-presi- 
dent for finance and member of the board of the ■ 
Dutch electronics group. Page 21 

Levy resignation ‘ unjustified 1 : Yitzhak 
Shamir, the Israeli prinm minister, said .the resigna- 
tion of David Levy, the foreign minister, was 
“unnatural and unjustified'’, but be offered no 
concession to bridge the split which has opened 
in the ruling Likud party. Page 4; Bank Leumi - 
slides into the red. Page 24 

Separatist violence fean The Spanish 
government is braced for a possible upsurge in 
separatist violence after the arrest in. France 
late on Sunday of the militar y hi gh command 
of the Basque separatist organisation. Eta. PageJS 

Egypt move on Libya sanctions: Egyptian 
officials, who have led a rearguard action to save 
Libya from international censure over the 1988 '■ - 
bombing of a US airliner, appeared to have resigned 
themselves toUN sanctions. Page 4 

Boeing announced it had clinched a $900m firm 
order to supply USAir with 15 Roll^Royce-pdwered 
Boeing 757 twin-engine airliners. The deal will, 
bring, firm engine orders worth about 5150m for 
Rolls-Royce.. Page 3 

Cabinet offers resignation: Brazil’s entire 
cabinet offered its resignation for the first time 
since President Fernando CoQor de Mello came 
to power two years ago, the Globo television net- 
work ported. - - ; - ■ 

FT publisher: Pearson, publishing, banking 
and industrial group, is looking for possible pub- 
lishing acquisitions in Asia and the Pacific region. 
Lord Blakenham, chairman and chief executive, 
said. He was announcing better than expected 
pre-tax profits of £173£m for 199L Page 22 

BMW, German carmaker.has reached an 
advanced stage in the investigation of potential 
production sites outside Germany. The company 
said it was studying sites in the US and Europe. 

Page 21 

Russian reforms attacked: Russia’s reform 
programme is too severely market orientated . 
and must not ignore social and political dimensions, 
a group of western scholars has told the Russian 
government. Page 2 ; Energy ventures in Kazakh- 
stan and Russia stall, Page 3 - 

Adsteam, Australian retailing and 
manufacturing group being restructured by its 
bankers, reported a consolidated net loss of A$133m 
OJS$102m) for the six months to the end of Decem- 
ber, compared with a loss of Afl-Sbn in the compa- 
rable period of the previous year. Page 24 

MaxweH compensation: British 
representatives of pensioners defrauded by Robert 
Maxwell, who raided the pension schemes of 
his media empire, are seeking-compensation from 
the UK government under EC law. Page 7 

Volvo: Christer Zetterberg, the company's chief 
executive, plans to leave the Swedi sh ca r and . 
truck group in October after barely two years 
at the helm. Page 22 

Nudoar leak: A faulty valve led to a radiation 
leak at the Sosonovy Bor Russian nuclear power 
plant, a Swedish nuclear safety agency said 

Minister of music: Mikis TheodoraMs, who 
composed the score, for the film “Zorba the Greek”, 
resigned his ministerial post in the Greek govern- 
ment to devote more time to his music. 


Eurotunnel told to raise payments to contractors 
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By WilUam Dawkins in Paris 
! and David Barchart! in London 

EUROTUNNEL, the Anglo- 
French Channel tunnel operator, 
was ordered yesterday to pay 
contractors building the project 
FFr750m (8134m) per month 
towards disputed cost overruns, 
starting from the end of April. 

The order, which would treble 
Eurotunnel’s present progress 
payments to contractors, was 
made by an independent arbitra- 
tion panel, set up six months ago 


to help settle the dispute over 
contractors* dnmanrtg for FFrl4bn 
(at today’s prices) of extra pay- 
ments for design changes. 

Eurotunnel said it would 
review the decuaon to see which 
parts it could accept, and was 
preparing an appeal for arbitra- 
tion at tbe international chamber 
of commerce in Brussels. 

The ruling was. seen by ana- 
lysts as a clear vindication of the 
claims by Transmanche Link 
(TML), tbe consortium of five UK 
and five French construction 


companies building tbe tunnel 

Eurotunnel's share price feh by 
33p to 405p in London, and by 
FFr3.10 to FFr4020 in Paris. 

The increase in overall costs, 
from FFr48bn to more than 
FFrSObn since J9S7, is due to 
extra safety requirements, higher 
specifications for greater than 
expected traffic forecasts and 
other design changes. The tunnel 
is now due to open in autumn 
□ext year, instead of in June as 
planned. Eurotunnel blames tbe 
contractors for tbe delay. 


Eurotunnel's decision to appeal 
is unlikely to cause an immediate 
cash crisis for the project, since 
TML has enough cash in hand to 
keep working until May or June. 

Failure to agree by then could 
hinder work, given contractors' 
unwillingness to fund the project 
themselves, said .Mr Malcolm 
Brown, construction analyst at 
James Capel in London. 

The arbitration panel said 
Eurotunnel must pay TML an 
extra FFrSOOm per month for an 
indefinite period, on top of the 


FFr250m monthly payments it 
now makes for work in progress 
and those cost overruns on which 
the partners have managed to 
agree- These conditions were to 
apply until the pair could Teach 
agreement. 

Eurotunnel noted that the 
pane! confirmed tbe validity of 
its contract with TML and ««iH it 
would establish by tbe end of 
next month that there was no 
legal basis "arbitrarily to demand 
that Eurotunnel should treble its 
payments". 


Claims for cost increases "will 
be negotiated, valued and paid 
once substantiated under the 
contract". Eurotunnel plans to 
inform shareholders at the end of 
April of the outcome of talks 
with banks, TML and the panel. 

Members of the banking syndi- 
cate which put up £6.8bn 
(Sll.Sbnj in financing for the 
Eurotunnel project yesterday 
said it was too early to say hov/ it 
would be affected by the ruling. 

Lex. Page 22 


French poll 
underlines 
erisis facing 


By fan Davidson In Paris 

A MAJORITY of French voters 
Want & new prime minister and a 
new government Nearly half 
want a new president 
A Liberation poll yesterday 
said 60 per cent of voters sur- 
veyed want prime minister raith 
Cresson to go. 61 per cent want 
early general elections and 49 per 
cent want President Francois 
Mitterrand to resign. - 
- The poll reinforced the mes- 
sage of popular rejection which 
emerged in regional elections 10 
days ago in which the ruling 
Socialist party suffered humiliat- 
ing Josses. The party’s fortunes 
.were further battered; in. depart- 
. mental elections on Sunday. ; 

Most commentators predict 
that Mrs Cresson is likely to be 
the first casualty of a govern- 
ment shake-out which they 
expect Mr Mitterrand to decide in 
the next few. days. She was nar- 
rowly re-elected in her home 
town of ChateUerault an Sunday. 

Further opinion polls indicate 
growing disenchantment with 
the government A poll in the 
weekly Le Point showed that 
three-quarters of the electorate 
regard the regional election 
result as a condemnation of Mr 
Mitterrand as well as of Mrs 
Cresson. A Figaro poll showed 47 
per cent of voters intended to 
warn or criticise the government 
when casting their votes. 

The Socialists lost control in 
Sunday’s elections of five of the 
25 departments which they had 
previously ruled It is their third 
successive net loss of depart- 
ments in 12 years, and cuts the 
number of Socialist-ruled depart- 
ments in half compared with the 
level in 1979 (43). The conserva- 
tive domination of local govern- 
ment is now overwhelming, with 
75 departments. 

Detailed results of Sunday’s 
voting indicate that large num- 
bers of potential National Front 
voters swung behind the conser- 
vatives, who appear to have 


stuck to their undertaking to do 
no deals with the extreme right- 
wing National Front. Only one 
NF candidate was elected, as the 
party’s share of the vote shrank 
to under 7 per cent, compared 
with almost 14 per cent in the 
regional elections a week earlier. 

Meanwhile tbe political «iandai 
surrounding the election of two 
non-Socialist ministers to the 
■presidency of their regional coun- 
cils continues to damage the gov- 
ernment's standing. The two 
were accused of having the help 
of the National Front, an allega- 
tion which could not be proved 
because the ballots were secret 

Over the weekend Mr Jean- 
Pierre Solsson . wfts sacked by Mrs 
Cresson as minister of public 
administration, because he 
refused to step down from the 
presidency of the Bourgogne 
Regional Council Yesterday Mr 
Jean-Marie Rausch, who was had 
been elected president of the Lor- 
raine Regional Council chose to 
resign his presidency without 
being asked. 

• Mr Jacques Delors, often 
tipped as the frontrunner to head 
a new French government, wants 
to stay on as European Commis- 
sion president, at least until the 
end of his current term in Decem- 
ber, his spo ke s m a n said yester- 
day, David Buchan reports from 
Brussels. 

The spokesman said Mr Delors 
felt it "his first duty to stay and 
finish the work already started" 
- ratification of the Maastricht 
treaty by EC parliaments, agree- 
ment on Community fi nancing 
over tbe next five years and deci- 
sions cm admitting new member 
states into the EC. 

The statement does not rule 
out rumours that Mr Mitterrand 
recently discussed with Mr 
Delors the possibility of the latter 
heading a new government, but it 
does suggest that any such nego- 
tiation is now tod. 


Bond market tallies. Page 28 





Traders on the Tokyo stock exchange see prices revive after last week’s five-year low on hopes of an interest rate cut 

Emergency plan for Japanese economy 


By Steven Butter In Tokyo 

A PACKAGE of emergency 
measures aimed at reviving the 
Japanese economy was due to be 
approved at a meeting of cabinet 
ministers early today. 

The government's plan - 
which may be linked to a simul- 
taneous cut Jn the official dis- 
count rate - is to front-load a 
Y15,000bn (8113.6bn) public works 
budget for fiscal 1992. which 
begins tomorrow. Under tbe plan, 
three-quarters of the annual bud- 
get is to be spent in the first half 
of the year. 

A supplementary budget would 
be likely to follow in the autumn 
to prevent any slackening in gov- 
ernment spending. Although the 
spending would have little imme- 
diate impact on the economy, the 
government hopes it will boost 
sagging bu sin ess confidence. 

Markets were quiet yesterday, 
adopting a wait-and-see attitude 
in advance of the economic pack- 
age. Although the government’s 
fiscal stimulus is unlikely to con- 
tain any big surprises, markets 
remain nervous over the timing 
and size of any reduction in the 
official discount rate. 

Many economists argue that 
the Bank of Japan needs to cut 


interest rates by more than half a 
percentage point to encourage 
companies to borrow more. A 
smaller cut would only encour- 
age companies to wait for inter- 
est rates to bottom out. 

The central bank lowered the 
ODR in three stages from S per 
cent in July to 4.5 per cent at the 
end of December. A half-point cut 
in rates is-likely to disappoint the 
markets. 

Optimism about a large cut in 
rates has been buoyed by indica- 
tions that the Bank of Japan has 
become more pessimistic about 


prospects for the economy in the 
wake of recent statistics showing 
a sharper than expected slow- 
down. 

The weak state of the economy 
was underscored yesterday by a 
report from the Long-Term Credit 
Bank of Japan, which said capital 
spending in fiscal 1992 would be 
fiat compared with 1991. 
Although the bank's projections 
were more optimistic than other 
recent surveys, it was the bank’s 
most bearish forecast on capital 
spending since 1984. 

The bank said that manufac- 


turing companies would cut capi- 
tal spending by 8.2 per cent dur- 
ing the year in anticipation of 
weak demand. Companies in the 
service sector would increase 
spending by 4.5 per cent. 

An official at the bank said its 
projections were relatively more 
optimistic because its survey did 
not include small property’ com- 
panies covered in other surveys. 

Sharp recipe to beat the 
electronics slump. Page 23 
Equity market hopes for 
rate cut, back page. Section n 


Cartel office to order cut in 
Allianz-Dresdner Bank ties 


UNITS 
TO LET 


By David Waller In Frankfurt 

THE GERMAN federal cartel 
office is poised to order Allianz. 
Europe's largest Insurance com- 
pany, to reduce its stake in 
Dresdner Bank, Germany's sec- 
ond biggest bank. 

The move, which is likely to be 
strenuously resisted by the 
Munich-based insurance group, 
follows an investigation launched 
by the Berlin-based authority last 
year. It emerged then that Alli- 
anz had taken its stake in Dresd- 
ner to more than 22 per cent 
while Dresdner had itself bought 
a ID per cent stake in Allianz. 

With an investment portfolio 
worth an estimated DM400bn 
($242bn), Allianz dominates the 
domestic insurance market and 
exercises considerable influence 


over German industry and 
finance through an extensive net- 
work of shareholdings. The cross- 
holding with Dresdner grew out 
of an agreement in 1989 to sell 
each other's products. 

Under German anti-trust rules, 
companies are obliged to report 
to the cartel office stakes in other 
companies only when they reach 
25 per cent or more. At this level 
tbe shareholder is deemed to 
exercise significant influence 
over management decisions and 
is in a position to block acquisi- 
tions and capital-raising exer- 
cises. 

In this case, however, the car- 
tel office has concluded that Alli- 
anz exercises greater influence 
over the management of the bank 
through a network of sharehold- 
ings than is suggested by the 22 
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per cent it owns directly. 

The cartel office has yet to 
reveal the detailed grounds for 
its decision and wifi be writing to 
Allianz and Dresdner later this , 
week. It said yesterday that 
Dresdneris potential freedom to 
enter the insurance market was 
impeded by the Allianz influence. 

A report at the weekend in Der 
Spiegel magazine aid tbe author- 
ities had decided that Allianz 
spoke for 47 per cent of the 
shares in the bank. This was at 
first confirmed by a cartel office 
spokesman, and then denied later 
in tbe afternoon. 

Allianz put out a statement 
yesterday afternoon saying that 

Continued on Page 20 
Lex, Page 20 
Stockmarkets, Section H 


f 2 major 
investments by 
Traiiry College 


★ Britain's No.l Science Park 

★ 85 companies so far 

★ Largest and still growing 

★ Fledglings to multi-nationals 

★ Units from 500 sf to 100,000 sf 

★ First class sites available 

★ Ready for development 

★ Extensive University liaison 

★ Bar, conference rooms, 
squash courts 
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NEWS: EUROPE 


Kohl condemns 
O/al over his 
‘Hitler’ attack 


By Quentin Peel In Bonn 

RELATIONS between 
Germany and Turkey took a 
further sharp turn for the 
worse yesterday when Chancel- 
lor Helmut 'Kohl angrily 
denounced President Turgut 
Ozal for comparing his policy 
to that of "Hitler’s Germany”. 

He issued a formal statement 
describing the Turkish leader’s 
weekend interview as unac- 
ceptable and “completely 
incomprehensi b le 

At the same time the row 
over the alleged use of Ger- 
man-supplied armoured cars in 
Turkish actions against Kurd- 
ish civilians claimed its first 
victim in Bonn, with the sack- 
ing of a senior defence minis- 
try official 

Mr Gerhard Stoltenberg. the 
defence minister, who is facing 
demands for his own resigna- 
tion, said that Mr Wolfgang 
Ruppelt, head of the ministry's 
armaments division, had taken 
personal responsibility for 
delivering 15 Leopard tanks to 
Turkey last year, after the Ger- 
man parliament imposed a ban 
on the trade. Mr Stoltenberg’s 
own position remains in doubt. 

The bitter confrontation 
between the two Nato allies 
has blown up with extraordi- 
nary rapidity, after Germany 
last week condemned the Turk- 
ish military actions ag ains t the 
Kurds, and suspended all arms 
supplies to the country. 

President Ozal retaliated at 
the weekend with an interview 
with Turkish journalists, acc- 
using Germany of behaviour 
"which corresponds to that of 
Hitler's Germany, although 
under different conditions". 

“Germany regards itself 
since its unification as a super- 


power." he said. “To prove 
that, it is interfering every- 
where, which has certainly 
already been noticed in 
Europe. The difference with 
Hitler's Germany consists in 
the fact that today's Germany 
misuses its economic might, 
and continually trots out its 
threats. Germany will see in a 
very short time that it has cho- 
sen the wrong path," 

Mr Kohl said the statements 
were “unacceptable in both 
tone and content". He had 
always declared his belief in 
the tradition of friendship 
between the German and Turk- 
ish peoples, and therefore par- 
ticularly cultivated bilateral 
relations. He had also particu- 
larly worked for the “construc- 
tive development” of Turkey’s 
relationship with the European 
Community, the statement 
said. One reason for the partic- 
ular vehemence of the Turkish 
reaction to German criticism is 
the perception that Bonn has 
been as adamant as any other 
EC member in blocking the 
country's application for EC 
membership, out of fear of a 
flood of future Turkish 
migrant workers. 

In Germany, the use of Ger- 
man arms a gains t the Kurds is 
a particularly explosive issue, 
coming on the eve of two key 
regional elections in Baden- 
Wurttemberg and Schles- 
wig-Holstein next Sunday. 

The German government has 
provided Turkey with military 
assistance worth DM5.5bn 
(£l.92bn) since the mid-1960s, 
according to Bonn. 

This included DMl.Sbn 
worth in connection with the 
Gulf War - made up of 80 
tanks, anti-aircraft weapons 
and ammunition. 


Germany to resolve east’s 
property disputes by 1994 


GERMANY said yesterday that 
most of the 2.4m property dis- 
putes in the former East Ger- 
many would be resolved by 
1994, bringing the planned 
completion date forward from 
beyond the year 2000, Reuter 
reports from Berlin. 

Hans-Jiirgen Schafer, presi- 
dent of the Federal Property 
Office, said a planned change 


in the law setting strict time 
limits on resolving disputes 
would speed up work. Staff 
have processed just 3.2 per cent 
of property claims since unifi- 
cation. The large number of 
outstanding daimB from for- 
mer East Germans on expropri- 
ations has blocked investment 
in the depressed region by 
overloading the bureaucracy. 


EC unveils 
curbs on 
drugs 
advertising 

By Paul Abrahams 

RESTRICTIONS on direct 
advertising of pharmaceuticals 
to the public will be 
announced today by EC minis- 
ters, meeting as the Internal 
Market CounciL 

The restrictions are part of a 
larger package of measures to 
break down barriers to the 
free trade of pharmaceuticals 
within the EC. 

The package, a compromise 
worked out with the industry 
since the first proposals last 

July, includes measures pro- 
hibiting mi«i«»ariing or unclear 
advertising for non-prescrip- 
tion over-the-counter drugs. 

Pharmaceuticals groups will 
also have to provide consistent 
and detailed information 
about the contents on packag- 
ing. Labels or inserts will have 
to describe ingredients and 
warn of possible side effects. 

In addition, drugs compa- 
nies will be forbidden to offer 
free samples to healthcare pro- 
fessionals. However, proposals 
to ban the sponsorship of doc- 
tors’ conferences have been 
dropped following Intensive 
lobbying. 

Wholesalers will also be 
obliged to keep adequate 
records of stocks and set op 
emergency plans to withdraw 
products from the market 

The European Federation of 
Pharmaceutical Industries 
Associations, which represents 
the industry, was unavailable 
for comment 

• Uniform technical stan- 
dards for cars will be intro- 
duced across the European 
Community from January 1, 
1993, under legislation to be 
approved by member states 
today. Andrew Hill writes from 
Brussels. 

Internal market ministers 
will give the formal go-ahead 
to the remaining three mea- 
sures out of a series of 44 on 
technical standards, and agree 
a final framework measure to 
implement "whole-vehicle-type 
approval” in the Community. 

This means that from the 
end of this year new cars will 
only have to conform to one 
set of standards, checked by 
one government, instead of 
having to seek technical 
approval under 12 systems. 
There will be transitional 
arrangements for cars which 
have already been approved by 
at least one country. 


Danish referendum frays Brussels nerves 

The first popular judgment on Maastricht is a close-run race, writes Hilary Barnes 


A S MR Uffa EUemann- 
Jensen, the country's 
foreign minis ter of the 
past 10 years, puts it "Such is 
the Danish character that if we 
politicians tell them that they 
ought to do this and that, they 
will turn round and reply. 
That's for us to decide'. " 

And this is the attitude 
which the politicians are up 
against in the campaign to per- 
suade the Danes to back the 
Maastricht treaty in the refer- 
endum to be held on June 2. 

Maastricht has to be ratified 
by all 12 EC parliaments; if it 
fails in one, it effectively foils 
in all. Denmark will be the 
first to pass judgment on the 
treaty, thereby ensuring that 
the very first obstacle for 
Maastricht will also be one of 
the hardest. It would have 
been safer tactics, say diplo- 
mats and officials in Brussels, 
if the Danes bad delayed then- 
referendum so that countries 
like Belgium and Italy, where 
ratification is a foregone con- 
clusion. could give them a lead. 

Although parties represent- 
ing 144 out of the 179 seats in 
the Folketing support Euro- 
pean Union, opinion polls over 
the past month have shown 


majorities against the treaty. 
However, it is too early to 
make any firm predictions: 
about a third of voters have 
yet to make up their minds . 

This time, the issue is at 
once vague - “an ever closer 
union of the people of Europe” 
— and exhaustively detailed. 

Mr Morten Jersild, whose 
advertising agency conducted a 
campaign for membership of 
the EC in 1972,- was quoted as 
saying that trying to sell the 
Maastricht treaty to the public 
is “a hopeless task". “The price 
of the product is unknown, and 
so are the side-effects. If any- 
one asked us to inform the 
Danes fl bppri of the referendu m 
in June we’d decline." 

The grandiose vision of a 
European union holds little 
appeal for most Danes. Foils 
show that they attach great 
importance tO piaintaining the 
country's “Danis hn ess" and 

right of self-determination. 

They are sceptical of devolv- 
ing sovereignty to Brussels, 
and larger proportions of the 
electorate than in other EC 
countries, including Britain, 
are against a common foreign 
or defence policy and against a 
common currency. A factor 


which may contribute to a vote 
against Maastricht is the lead- 
ership dispute in the opposi- 
tion Social Democratic Party, 
where the deputy c h a irm a n . 
Mr Poul Nyrup Rasmussen, 
has challenged the present 
ch airman, Mr Svend Auken. 

The contest will be decided 
at an extraordinary congress of 
the party on April 11. The 
SDP’s internal problems are 
caused by widespread disillu- 
sion with Mr Auken’s qualities 
as leader and have distracted 
the party from campaigning. 

T he SDP helped agree the 
Danish negotiating posi- 
tion for Maastricht and 
the party leadership is solidly 
behind the agreement which 
was reached. But there is a 
two-to-one majority against 
Maastricht among the party's 
supporters, according to opin- 
ion surveys. 

Three of the eight parties in 
the FOlketing are against Maas- 
tricht, the Socialist People's 
Party, which in its time was 
against Nato, EC membership, 
and the internal market; the 
right-wing Progress Party, and 
the centrist Christian People’s 
Party, which is so badly split 


that in a recent debate on 
Maastricht it fielded both pro 
and anti spokesmen. Addition- 
ally, between now and mid- 
May, minor or uncontroversdal 

nmpnrinHants to the treaty 310 

possible; if all 12 agree. 

It is, for instance, highly 
likely that Ireland will change 
the wording cf its special anti- 
abortion protocol and that, if 
the UK las a Labour govern- 
ment after the April 9 poll, 
Maastricht's separate social 
policy protocol will be aban- 
doned. But Copenhagen has 
asked its EC partners for all 
such changes to be agreed 
before it sends its final version 
to press on May 14. The fea- 
tures of Maastricht causing 
such a large chunk of the Dan- 
ish electorate disquiet are too 
large to be re-negotiated, either 
before the June 2 referendum 
or probably even after. 

No one in Denmark seems 
clear on the consequences of a 
Danish “no” but Mr FitemHnn- 
Jensen, Mr Poul Schluter, the 
prime minister, and Danish 
voices from Brussels, including 
the' budget commissioner. Mr 
Henning Chris toffersen, and 
Mr Niels Ersboll, the secretary 
general of the Council of Minis- 


ters, have all said that it will 
be the beginning of the end for 
Denmark's membership- 

The Euro-sceptics in the 
Folketing argued in a debate 
an. March 17 that if there is a 
ftanish “no", it merely means 
that Maastricht will have to be 
renegotiated. 

However, the government 
thinks it is highly unlikely 
that the EC’s other 11 members 
will undo a delicately balanced 
deal in order to accommodate 
5m Danes. 

The Socialist People s Party 
spokesmen, Mr Gert Petersen 
and Mr Sten Gade, pointed out 
that the Rome Treaty contains 
no provisions for throwing out 
members of the EC and that 
Maastricht requires unanimity. 

A possible future for Den- 
mark would be some kind of 
associate membership. One oE 
the paradoxes of a Danish “no" 
is the risk of isolating itself 
from its Nordic neighbours. 
assuming tb at Sweden and Fin- 
land, which have both applied 
for membership, actually join. 
Perhaps the Nordic argument 
Is the one which will finally 
convince the doubters that .a 
“yes" is probably the best 
alternative after alL 


Russia warned on economic errors 


By John Uoyd In Moscow 

RUSSIA'S reform programme 
is too severely market orien- 
tated and will cause a social 
explosion if it continues to 
ignore the social and political 
dimensions, a group of western 
scholars has told the Russian 
government 

The five-strong group said 
yesterday they had advised 
Russian leaders "that the 
transformation of Russia can- 
not be reduced to a transition 
to the market economy”. 

It is a dramatic sign of the 
times that foreign experts - 
including two American profes- 
sors - should come to Moscow 
to admonish Russian leaders 
for being too right-wing. 

Led by Professor Manuel 
Cast ells, professor of sociology 
at the University of Madrid, 
the group had two advisory 
sessions with Mr Yegor Gaidar 
and Mr Alexander Shokhin, the 
two deputy prime ministers, 
and Mr Genady Burhulis, .the 
first deputy prime minister 
(and former instructor in 
Marxism-Leninism). 

The fact that the group 


secured so much time indicates 
that the Russian government is 
now concerned by the effects of 
their own policies, and the lack 
of governmental power. Prof 
Alain Touraine, the distin- 
guished French sociologist, 
said that “we told the Russian 
government: you were right to 
break with the existing system 
and to create a market econ- 
omy. But it would be wrong to 
concentrate only on economic 
issues and to destroy the 
state". He warned of the dan- 
gers in the distancing of the 
people from the authorities. 

The group's concerns chime 
with the private views of some 
official foreign advisers work- 
ing in Moscow, indniting those 
with the International Mone- 
tary Fund and the World Bank. 
They are concerned that the 
strict application of monetary 
and fiscal disipline is not 
accompanied by adequate 
structural changes. In addition, 
insufficient preparation is 
being made for the social pro-, 
tection of those people hit by 
soaring prices. 

Prof Stephen Cohen, who 
holds the chair of planning at 




/ 


President Boris Yeltsin welcoming his It alian counterpart, Mr 
Francesco Cossiga, to Moscow at the start of a state visit 


the University of California at 
Berkeley told a group of 
mainly. Rmarian journalists yes?, 
terday. “You took tile 1917 rev- 
olution too seriously and now 
you’re taking the market too 
seriously." Prof Castells raid 


flatly: "All entrepreneurial 
classes were created with the 
assistance of the state.” 

All agreed that the bias of 
foreign advice - strongly ori- 
entated towards rapid market 
change - was “distorted”. 


Spanish alert after Eta chiefs captured 


By Peter Bruce in Madrid 

THE SPANISH government 
was yesterday bracing itself for 
a possible upsurge in separat- 
ist violence after the arrest in 
France late on Sunday of the 
military high command of the 
Basque separatist organisation. 
Eta. 

Senior Spanish officials, 
struggling to disguise their 
delight at the capture of Eta’s 
three most wanted operational 
leaders by French police, were 
warning that retaliatory 
strikes were still possible. 

“The operation Is still going 
on... but there must not be 
any euphoria," said Mr JosS 
Luis Corcuera, the Spanish 
interior minister. “Eta is still 
capable of striking and there 
will not be any relaxation in 
our security. If anything, it 
will be increased." He said 
Spain would try to have the 
three extradited. 

The capture of the three men 
is probably the most devastat- 
ing blow struck by the authori- 
ties against Eta. which has 
killed more than 700 people in 
its 20-year struggle for Basque 
independence. Those held were 
Francisco Mugica Garmendia, 
Eta's military commander and 



Arregui: Spanish police allege he 

Spain *5 public enemy number 
one. With him were two key 
lieutenants, Jose Luis Alvarez 
Santacristina, Eta's leading 
ideologue, and Joseba Arregui 
Erostarbe. alleged by police to 
be the group's top bomb- 
maker. 

The organisation has stepped 


is Eta's top bomb-maker 

up its campaign this year in 
the hope of frightening the 
government to a negotiating 
table by threatening to attack 
this summer’s Olympic Games 
in Barcelona or the World Fair 
in Seville. More than 12 people 
have been killed this year. 

Although the detention of 


the men was greeted by violent 
protests in parts of the Basque 
country, Madrid is hoping that 
the removal of the military 
leadership might make it 
easier for more moderate ele- 
ments in Eta or its political 
wing, Hem Batasuna, to make 
their voices heard. 

Nevertheless, Eta leaders 
have been arrested before and 
replaced, though the arrest on 
Sunday of Mugica means that 
the last of the organisation’s 
traditional Marxist-Leninist 
leaders is now dead or behind 
bars. But it is assumed that at 
least two Eta units will con- 
tinue to operate in Spain. 

Mugica was one of the ideo- 
logical clique thought to have 
murdered Eta's leader, Mr Mor- 
eno Bergaretse, and assumed 
control in 1974 when he began 
to have second thoughts about 
armed struggle. 

That entire clique is now 
under arrest or dead but one of 
its members lives under a form 
of bouse arrest in the Domini- 
can Republic. He is Eugenio 
Exteveste, whom Madrid sees 
as the only person moderate 
enough to negotiate an end to 
the fighting and who would 
still carry some credibility 
with Eta's die-hard supporters. 


ILO says 
CIS jobless 
may hit 24% 


A SURVEY released yesterday 
shows that unemployment in 
the former Soviet Union this 
year may reach the level of the 
1930s US depression, AP 
reports from Washington. 

The study by the Interna- 
tional Labour Organisation, 
including interviews with gov- 
ernment statisticians and vis- 
its to 500 factories, said more 
than 15m workers will be 
unemployed this year in for- 
mer Soviet states, 12 per cent 
of the work force. 

Another 30m workers in 
state-sector jobs risk, being 
made redundant because they 
are kept on the payroll despite 
being under-employed. If only 
half of the excess workers are 
laid off, the unemployment 
rate would double to 24 per 
cent, the report said. 

In 1934, at the depth of the 
great depression in the US, 24JJ 
per cent of the work force was 
out of a job. 

“It is a genuinely chaotic sit- 
uation," Mr Guy Standing, the 
ILO's labour market research 
coordinator who led the sur- 
vey, said. 


Moscow set to sign 
deal with enclaves 


By Leyla Boulton In Moscow 

SEVENTEEN .of Russia's 20 
semi-independent enclaves are 
expected today to .sign a fed- 
eral treaty designed to pre- 
serve at least the semblance of 
Russia's territorial integrity. 

But the treaty is being boy- 
cotted by Chechnya, Bashkiria,, 
and by Tatarstan, the largest 
of the former autonomous 
republics, which voted 10 days 
ago to deal with the Russian 
Federation on an “equal basis" 
but says it' will stop short of 
outright secession. 

The treaty itself may also be 
less binding than it appears. 
Mr Ramazan Abdulatipov, 
chairman of the Council of 
Nationalities, one of the two 
chambers of the Russian par- 
liament, said yesterday some 
republics, such as Kalmykia, 
would sign with reservations. 
These would allow republics to 
reach deals with Moscow - for 
instance giving them control 
over their mineral wealth or 
the right to collect taxes. 

But whatever its faults.! the 
treaty should provide Presi- 
dent Boris Yeltsin with a bad- 


ly-needed political success to 
shore up his position ahead of 
next week's : Congress of Peo- 
ple's Deputies, during which 
his economic policies will come 
. under fierce attack. 

. A negotiated settlement with 
Tatarstan, allaying fears he is 
allowing Russia to break up, 
should also help buoy his polit- 
ical fortunes; Finally, agree- 
ment with the L7 enclaves 
could make it easier for the 
Russian Federation to adopt a 
long-delayed constitution, 
although there are reports that 
Mr Yeltsin has ditched the offi- 
cial draft of the document. 

Tatarstan's vice-president, 
Mr Vasily Likhachev, yester- 
day met Mr Gennady Burhulis, 
the first deputy prime minis - 
ter, for talks on a bilateral 
treaty.. A similar deal is being 
sought by Bashkiria, which 
attended preparatory talks but 
has- differences over property, 
mineral resources, budgetary 
policy and taxation. Chechnya 
representatives stayed away. A 
fourth possible rebel, Yakutia, 
said it would sign the treaty if 
amendments -were made, on 
economic issues. 


EBRD wins credibility with a hard-nosed approach 

Initial scepticism about the bank’s special role in eastern Europe has given way to quiet approval, writes Judy Dempsey 


-jp-- WHEN the 
ggf Mb European 
f H Bank for 
HB I Reconstruction 
«L/ ipF and Develop- 
- /T ment (EBRD) 
was launched a 
year ago, there was one ques- 
tion which Mr Jacques Attali. 
its philosopher-president, was 
repeatedly asked: Was the 
bank needed? 

Many officials in the World 
Bank, the International Mone- 
tary Fund, and the interna- 
tional banking establishment 
argued at the time that there 
were already enough institu- 
tions lending to eastern Europe 
and the former Soviet Union. 

“If the EBRD is to be judged 
on the sole criteria of simply 
being another bank, then it is 
not needed." a British banker 
said. But because the EBRD Is 
the only international financial 
Institution that has a specific 
mandate to establish the 


framework for a market econ- 
omy in the former communist 
countries of eastern Europe 
and the Soviet Union, and 
within a democratic environ- 
ment, the initial scepticism 
about the bank's role in the 
reconstruction of eastern 
Europe has slowly give way to 
a growing awareness that the 
bank has a special role to play. 

The first role is purely com- 
mercial. Mr Ronald Freeman, 
vice-president, and head of the 
merchant banking arm of the 
EBRD, says it is not in compe- 
tition with other banks. 

"Our job is to attract strong 
equity partners in order to con- 
clude contracts in eastern 
Europe. Every loan must be 
secured at market rates. We 
will syndicate everything. That 
is how we will keep our feet on 
the ground,” he said. 

This hard-nosed approach to 
lending to eastern Europe has 
reassured its critics. Large 


THE European Bank for Reconstruction and 
Development yesterday launched its first 
annual report with a plea to European Commu- 
nity countries to open up their markets to east- 
ern Europe, writes Judy Dempsey. Mr Jacques 
Attali president of the EBRD, said without 
access to western markets, potential foreign 
investors will stay away from the region. 

But Mr Attali said It was also necessary to 
“have a clearer view of what kind of invest- 
ments can be done in order to get eastern 


Europe out of the [economic] mess. It is very 
important to put money into infrastructure 
investments.'’ One project under consideration 
by tiie EBRD is military conversion. 

He said the EBRD, which now lnelndw all the 
countries of eastern Europe and the Baltic 
states, and which yesterday formally admitted 
all the republics of the Commonwealth of Inde- 
pendent States except Georgia, intends -to com- 
mit about Eculbn (£710m) to the region in 1992, 
and about Ecu2bn in 1933. 


companies, such as Nestld, 
General Motors, and GEC-Als- 
thom, have invested in eastern 
Europe, with co-financing from 
the EBRD. Capital committed 
by the EBRD, combined with 
commitments made by foreign 
investors and lenders, total 
Ecu2.ibn (£L5bn) to the region. 

“Large companies are 
approchlng us for co-financing 
because they are still uncertain 
about the political and eco- 
nomic climate in eastern 
Europe and the CIS," said Mr 


Freeman. “But we cannot 
adopt a wait-and-see approach 
to the region. We have to get 
on with it," he added. Mr Free- 
man also believes the reduc- 
tion in export credit guaran- 
tees by many western 
governments is making the 
EBRD an alternative for for- 
eign investors who want to do 
business in eastern Europe but 
who want the added security 
the bank can bring to a deal. 

But at the same time, the 
governments of eastern 


Europe, which are all repre- 
sented on the hank, realise 
that the bank is no "soft 
touch". “We are not Santa 
Claus," said Mr Attali. “The 
republics in the CIS, and the 
east Europeans, are be ginning 
to understand that we cannot 
make promises. They also 
understand that faking equity 
in a company is not the same 
as extending subsidies." 

This tough approach is tem- 
pered by the development arm 
of the bank, which, unlike the 


merchant banking side, has a 
much longer-term philosophy. 
“We concentrate on developing 
the infrastructure to the extent - 
that the EBRD's environmen- 
tal, transport and energy pol- 
icy is aimed at integrating the 
countries of eastern Europe 
with western Europe. This is a 
very long and. complicated pro- 
cess," explained Mr Thierry 
Baudon, director of public 
infrastructure, energy, and 
environment In the develop- 
ment bank. It is this emphasis, 
on Integrating the two Europes 
which Is increasingly shaping 
the EBRD's philosophy,, and 
which follows Mr Attali's 
grand vision of an open, conti- 
nental market embracing toe 
former communist states. 

“I am very cautious about 
having a . doctrine for toe 
bank,” explained Mr Attali. “L 
realise more and more that 
even if prices are liberalised in 
all these countries, you keep 


coming up against one basic 
problem: all these- countries 
lack a fina>iMn| sector." 

“The bank underestimated 
toe need for technical assis- 
tance in eastern Europe . 
the CIS," he admitted. "For 
instance, these countries ntw| 
. a central bank, a fiscal system, 
a dvH-service, a telecommuni- 
cations network, a state to col- 
lect faxes. These institutions 
have. to be created.. - - , 

“We must help, the countries 
of the GES and. eastern Europe 
.establish these institutions 
within a democratic frame- 
work.- otherwise there will be 
no environment . In which the 
market economy can func- 
tion-* Officials at the . bank 
. realise they cannot; and do not 
want to operate alone, espe- 
cially when it comes to draw- 
ing up long-term policies on 
the environment, energy, tele- 
co mm u nc ations. and transport 
in east Europe and the CIS. 


Pacifists try 
to block 
Swiss plan 

By Ian Rodger in Zurich 

A PACIFIST group has 
launched a campaign to block 
the Swiss government's plan to 
buy 34 McDonnell Douglas F-18 
fighter aircraft for $2.3bn 
(£L32bn). 

Normally, military pro- 
grammes in Switzerland are 
sacrosanct, but the F-18 project 
has aroused considerable oppo- 
sition, partly because of its 
high cost and partly because of- 
doubts that such a sophisti- 
cated aircraft is the right 
weapon for the country’s 
future security needs. 

A recent opinion poll in the 
French-speaking part of Swit- 
zerland indicated that 76 per 
cent of the population opposed 
the purchase, although 60 per 
cent thought an airforce was 
stiff necessary. 

The. government has just 
approvetLa new security pak 
toy, refocusing the Swiss Army 
on international peacekeeping - 
and maintaining order at home 
in toe event of natural catas-- 
trophes or shock-waves from 
conflicts or disasters in neigh- 
bouring countries. 

The possibility of having 
repel a determined aggressor jj", 
considered extremely remote V 
Two weeks ago, the council 
of states, the parliamentary' - 
chamber reflecting the views cf 
the 26 cantons, approved the 
F-18 project In June, toe mote 
representative national council - 
will have the fina l say. . 

Last weekend, the Group for-' 
an Army-Free Switzerland set. 
out to raise - within a montht- 
- toe 100,000 signature^ 
needed to force a referendum 
cm the purchase. 

It is almost certain to sue-.-] 
ceed and then it would demands - 
that the cabinet express ifa . 
opinion on toe referendum-'' 
before the F-18 issue corners 
before the national council. 

The referendum itself would ’ 
have to be held within two 
years. ' 

Firebomb alert | 
to Dublin stores' 

A firebomb alert was sent out 
to Dublin retailers yesterday 
following a fire caused by:ah! 
incendiary device at the week- - 
end, which was believed to.- - 
have been planted by Loyalist 
paramilitaries from Northern 
Ireland, Tim Coone reports.* 
from Dublin. 

The . Ulster Volunteer Force 
claimed responsibility for half 
a dozen firebomb attacks in 
Dublin last July. 
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NEWS: WORLD TRADE 


US urges Japan to increase semiconductor imports 


By Robert Thomson In Tokyo 

THE US yesterday warned the 
Japanese government of its “serious 
concern” over the “stagnation” Of for- 
eign makers’ share of Japan’s semi- 
conductor market, and advised Japa- 
nese companies to increase their 
purchases of imported chips. 

The warning by Mrs Carla win« 
the US trade representative, followed 
the publication of jointly catmtgf»rt 
statistics showing that the foreign 


. share rose only slightly from 143 per 
cent to 14.4 per cent in the hot quar- 
. ter last year. 

In a semiconductor agreement 
i signed last year, Japan recognised 
that foreign chip makers a 

20 per cent share of the market by 
the end of this year, although it did 

notgnaranteesndiadiare. . 

However, Mrs Hills indicated the 
frustration 'of -both Washington and 
- the OS semiconductor'- industry with 
the marginal growth of the foreign 


share. The US industry recently 
raised the prospect of sanctions 
against Japanese products if the mar- 
ket share target is not met. 

*Tt iserttiefal that the Japanese 
government and industry intensify 
their efforts to improve access to 
their semiconductor market over the 
wrniiwg months,” Mrs pin* saw, 

Japan's Ministry of International 
Trade and Industry (Mitt) blamed the 
stagnating share an a downturn in 
domestic demand for semiconductors. 


which has led to “inventory adjust- 
ment”. But the ministry, conscious of 
Washington' s impatience, said it was 
“important for Japanese users to 
strengthen efforts” to expand pur- 
chases of foreign chips. 

The countries published two fig- 
ures, with the 14.4 per cent not 
including “captive” sales, semicon- 
ductors manufactured abroad, but 
used internally by the same company. 
In particular. IBM Japan. The second 
figure, which does include captives. 


showed a fall In foreign share from 
16.2 per cent to 16.1 per cent. 

Meanwhile, the Electronic Indus- 
tries Association of Japan, yesterday 
published a report forecasting that 
international demand for semicon- 
ductors would reach $92£bn in 1995, 
np from S53-2bn in 1989. 

The association predicts that Japan 
will be the largest market In 1995, 
worth S32.6bn, followed by North 
America ( 53 0.7b n) and Europe, 
(*21.8 bn. np from S12J)bn in 1989). 


Uruguay Round 
deadlines expire 
without accord 


Tokyo may resume insurance for dealings with Vietnam 


By Robert Thomson fn Tokyo 

JAPAN is close to .resuming the 
provision of trade insurance for deat 
mgs with Vietnam, but remains wary- 
of offending Washington,' which has 
yet to lift its economic sanctions 
against Hanoi. . 

The dilemma over- d eali ng with 
Vietnam has become an important 
test of Tokyo's claim that it is devel- 
oping, an independent foreign policy. 


as. Japanese officials have already 
decided, in principle, to resume, track 
Insurance. ; 

. - / Officials -at the Ministry of Interna- 
tional Trade and Industry (MUD indi- 
cated yesterday that they were 
pleased with Vietnam'-s “attitude” 
over the repayment of about YlObn. 
(£43m) in commercial debts outstand- 
ing since- the late 1970s, and they are 
encouraged by the country's economic 
reform programme. 


A Japanese delegation visited Hanoi 
in January to discuss the commercial 
debts, most owing to trading houses, 
and another Y28bn in arrears on Japa- 
nese government Joans. Repayments 
were stopped when Japan and other 
countries suspended aid after Viet- 
nam’s invasion of Cambodia in 1978. 

The expected settlement of the debt 
question and the likelihood of govern- 
ment assistance resuming in the near 
ftiture has encouraged Japanese com- 


panies to take a greater interest in 
Vietnam, but they, too, are concerned 
about causing offence to the US. 

Mr Michio Watanabe, Japan's for- 
eign minister, 2ms taken a personal 
interest in the Vietnam issue, but be 
and Miti fear that a US decision on 
lifting iis embargo has been delayed 
by the unexpectedly dose US presi- 
dential race. Japanese officials believe 
that the Bush administration would 
like to lift the embargo, but is con- 


cerned about the political costs in an 
election year. 

That delay has prompted Tokyo to 
consider resuming trade insurance 
coverage in advance of the lifting of 
the US sanctions. Japan is also con- 
sidering opening a trade information 
office in Vietnam next year, but a 
public announcement of the proposal 
has also been delayed out of deference 
to Washington. 


Energy ventures in I Nafta sidelines Gatt talks in US 


tj„ Kazakhstan and 

a eiJk. ^ ' 


Russia stall again 




By John Lloyd in Moscow 

DECISIONS on the two largest 
oil- and gas developments in 
the farmer Soviet Union to be 
undertaken with the participa- 
tion of foreign oil companies 
have again been stalled. 

At the same time, however, 
Russian legislators are drafting 
a new Oil and Gas Law which, 
foreign energy companies 
hope, will bring order to the 
confusing system of decision- 
making' which ensures intermi- 
nable delays. 

The Kazakhstan government 
has sent a new set of demands 
to Chevron Corporation.*# the 
US to incorporate into their 
proposals for the exploitation 
of the giant Tengiz oilfield 
between Omsk and the Aral 
sea in the central Asian coun- 
try. According to the Interfax 
news agency, these include 
cutting the profit s share to 13 
per cent and increasing the 
royalties payable to Kazakh- 
stan to S25bn (£14.4bnX 


Quoting Mr Kalyk Abdul- 
layev, the deputy-prime minis- 
ter, the agency said that the 
republic ' -would also elaiwi 
increased control over, land use 
and keep all excess profits 
accruing from any increase In 
the price of ofi. 

He said that the new nhrim« 
were based on advice from the 
US Inve s tment bank Goldman 
Sachs and the , UK law com- 
pany, Slaughter and May. , 

• The Tengiz development is 
reckoned to increase the repub- 
lic's oil output to 50m tonnes a 
year within eight years from 
its current level of 26m tonnes 
a year. 

The Russian parliamentary 
commission reviewing the ten- 
der for offshore oil and gas 
fiflida in Sakhalin off the Rus- 
sian east coast is delaying 
announcing any. decision 
because of a 53 split against 
awarding the tender to the US- 
Japanese 3M .consortium of 
McDermott, Myrartiwn and M5t- 


By Nancy Dunne in Washington 

THE apparent failure of Chancellor 
Helmut Kohl and President George Bush 
to find a way out of the Uruguay Round 
stalemate has pushed the stock of the 
talks under the General Agreement on 
Tariffs and Trade to a new low in Wash- 
ington. 

By contrast, the negotiations over the 
North American Free Trade Agreement 
(Nafta) to link the US. Canada and Mexico 
are stimulating an excitement lost by the 
multilateral negotiations through five 
yearn ctf slogging in the Uruguay Round. 

Nafta negotiators in the various sector 
talks have been meeting in Washington 
th& week. A ministerial meeting is 
planned for the first half of April. 

Numerous reports from the office of the 
US Trade Representative advertise the 
Nafta as “a 1992 production”. 

It-may not pass Congress this year, but 
the betting is that negotiators will bridge 
differences to complete a pact in 1992 and 
perhaps even as early as next month. 

The Nafta is one of the few issues to 
attract enthusiasm on both of the 
congressional aisle. Although Democrats 
may baulk if a- final draft fan* to deal 
satisfactorily with the concerns for the 
environment and environmental and 
workers* rights. Congressmen Richard 
Gephardt, the House majority leader, 
may simply attach an amendment to 
the -implementing legislation requiring 
US companies in Mexico to abide 




Gephardt: concerned over workers' 
rights and the environment 

by US work and environmental rules. 

Energy is one of the thorniest issues at 
the bargaining table. The Mexican consti- 
tution prohibits foreign participation in 
strategic sectors such as oiL.but the possi- 
bility of ultimately developing an afforda- 
ble supply of energy for a self-sufficient 
North America has captured the imagina- 
tion of many in Congress. 

There are benefits for all three negotia- 
ting partners. Mexican industry desper- 
ately needs US and Canadian investment 


capital and technology for its natural gas 
sector. DS Imports have soared from 2J3bn ' 
cubic feet in 1988 to 35.6b n in 1990. In the 
short term, the Salinas government seems 
willing to accede to the demands of its 
ne gotiating partners to develop a regula- 
tory commission mechanism for rates and 
contract terms, transportation terms and 
the freedom of foreign companies to nego- 
tiate directly with its customers rather 
than going through Pemex, the Mexican 
national oil monopoly. 

Mexico also has been importing US elec- 
tricity. Negotiations promoting trade liber- 
alisation could provide cheaper, cleaner, 
more reliable electricity for both coun- 
tries. "California could provide electricity 
for the entire [Mexican! state of Baha.” 
said one congressional aide, who also 
talked enthusiastically about sales of US 
oil rigs and anti-pollution technology. 

Less easy is the question of US and 
Canadian investment in oil refineries and 
ownership of petrol stations. Joint ven- 
tures could be an acceptable alternative. 

Even more difficult is foreign invest- 
ment in oil exploration. The Mexican gov- 
ernment has shown a willingness to hire 
foreign companies on a contract basis to 
bring in drilling technology and turn over 
the oil found to Pemex. But this would fail 
to bring in the investment risk capital 
Mexico desperately needs. 

For all its potential. US energy compa- 1 
nies recognise that Mexico will not fully 
open this protected sector in the current 
Nafta negotiation. 


By Frances Williams in 
Geneva, David Buchan in 
Brussels and Nancy Dunne in 
Washington 

TRADE negotiators in Geneva 
have failed to meet today's 
deadline for an accord on tar- 
iffs and services in the Uru- 
guay Round of trade talks, on 
steel and on the transatlantic 
dispute over European subsi- 
dies to Airbus Industrie. 

The chances of meeting the 
Easter deadline for completion 
of the Uruguay Round now 
look remote, and officials are 
increasingly talking of extend- 
ing the talks into the summer, 
even into next year. 

The detailed country-by- 
country' negotiations on reduc- 
ing tariffs by a target one- 
third, and on specific measures 
to open services markets to for- 
eign competition, are key 
ingredients of the Uruguay 
Round package designed to put 
flesh on the bones of the draft 
"Final Act” presented last 
December. 

Officials say neither set of 
talks is likely to make progress 
until there is some sign of a 
breakthrough in the crucial 
US/EC talks on farm subsidy 


USAir orders 
Boeing 757s 
worth S900m 

By Paul Betts, Aerospace 
Correspondent 

BOEING announced yesterday 
it had clinched a $900m (£S20m) 
firm order to supply USAir 
with 15 Rolls-Royce-powered 
Boeing 757 twin-engine airlin- 
ers. The deal will bring firm 
engine orders worth about 
$15Qm for Rolls-Royce. 

USAir has also taken options 
to acquire an additional 15 
Rolls-Royce-powered 757s. 

The US manufacturer also 
confirmed yesterday that CSA, 
tire Czechoslovakian national 
carrier, had ordered five Boe- 
ing 737-500 airliners worth 
about 3160m including spares, 
and training. 


cuts in the Uruguay Round. 

Talks on a new multilateral 
code for steel trade continued 
in Geneva yesterday and are 
due to resume today. The Bush 
administration has indicated it 
wifi not renew US voluntary 
export restraint agreements 
(VRAs> on steel which expire 
today, but the US steel indus- 
try has threatened a barrage of 
anti-dumping and anti-subsidy 
suits if there is no multilateral 
code to replace the VRAs. Hie 
proposed code would phase out 
tariffs and direct state subsi- 
dies to steel over 10 years. 

The EC yesterday pledged it 
would not reintroduce import 
curbs on steel, even if talks in 
Geneva failed to produce an 
Multilateral Steel Agreement 
(MSA) curbing subsidies and 
other trade distorting mea- 
sures. Spain, however, remains 
the only EC country pressing 
for protection against imports. 

Brazil 

EC officials said yesterday 
that no talks on the US/EC Air- 
bus dispute were taking place, 
after inconclusive discussions 
last week in Washington. The 
US is now expected to take its 
case against Airbus subsidies 
to Gatt's subsidies committee. 

Iran, Turkey 
and Pakistan 
set up bank 

IRAN, Turkey and Pakistan 
are to set up a joint bank with 
a capital of S320m (£185m). 
Iran’s central bank governor 
Mohammad Hossein Adell 
said, Reuter reports from Nico- 
sia. 

Mr Adell, back In Tehran 
from a meeting with his Turk- 
ish and Pakistani counterparts 
in Karachi, said the Bank of 
Commerce and Development 
would finan ce trade among the 
three countries and invest in 
joint or separate projects. Teh- 
ran Radio said. 

He said Iran would hold a 
third of the capital. Sharehold- 
ers wonld be private and pub- 
lic banks and financial institu- 
tions from the three countries. 
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Egypt falls 
into line 
on censure 
of Libya 

By Tony Walker In Cairo 

EGYPTIAN officials, who have 
led a rearguard action to save 
Libya from international cen- 
sure over the 1988 bombing of 
an American airliner, 
appeared to have resigned 
themselves last nigbt to the 
passage of UN sanctions. 

Officials were last night sig- 
nalling that Cairo would reluc- 
tantly Call into line with some 
of the sanctions provisions, 
such as an arms and air 
embargo, but they were vague 
as to whether Egypt would 
also downgrade diplomatic 
Units with Libya as required 
by the proposed Security 
Council resolution. 

“My understanding Is that 
we will comply with the reso- 
lution,” said a well-placed offi- 
cial. “Egypt supports interna- 
tional legality and the role of 
the United Nations.” 

However, there Is no doubt 
that western determination to 
press ahead with sanctions in 
an effort to force Libya to 
yield two of its nationals 
accused of bombing Pan Am 
flight 103 over Lockerbie is 
causing acute discomfort in 
Egypt whose diplomacy has, 
for the past six months, been 
fully engaged in efforts to 
head off just such a develop- 
ment. 

Egyptian uneasiness, and 
indeed misgivings among the 
pro-western Arabs generally, 
stems from a fear that western 
pressure against Libya will be 
portrayed throughout the 
region as another example of 
the west seeking to bully a 
weak Arab state under the 
so-called “New World Order”, 
weighted heavily towards US 
interests. 

“To Arabs, it appears like 
the strong imposing its win on 
the weak under a new Pax 
Americana.” said Professor 
Saad Ibrahim of the American 
University in Cairo. “People 
are unhappy about the prece- 
dent that is being established 
and ask where win it end, not 
that anyone has much sympa- 
thy for Gadaffi himself." 

One western official believes 
that one of the main problems 
in what he described as a 
“messy situation” stems from 
Arab misunderstandings of 
wbat is Involved In the due 
process of law in the west “No 
matter how hard we try to 
explain the situation, reac- 
tions are emotional,” he 
observed. “People believe what 
they they want to believe." 

Mr Gamil Mattar, a former 
senior Arab League official, 
voiced a common view among 
Arab intellectuals when he 
said there was “no precedent" 
for demands to extradite the 
Libyan nationals. “What’s the 
point of delivering these two 
people to the US?” he asked. 
“This kind of humiliation of 
the Arabs will only lead to 
more violence and terrorism.” 

Arab commentators are sug- 
gesting the west may be in 
danger of painting itself into a 
corner over the issue of sanc- 
tions. Dr Gehad Auda of the 
Centre for Political and Inter- 
national Development Studies 
in Cairo said that just as the 
Arabs faced a dilemma over 
Libya, so did the west 
“What can the US do to 
oblige Libya to comply?” he 
asked. “It cannot use force. In 
fact, the US does not know 
what to do to uphold the 
norms of the new interna- 
tional order.” 

Egyptian officials say they 
are hoping for a last-minute 
compromise before the sanc- 
tions package is due to come 
into effect on April 15. They 
are pinning hopes on the Inter- 
national Court of Justice, 
which has been asked by Libya 
to rule on who might have 
jurisdiction in the case. But 
they hold ont little hope of a 
quick resolution. 


S hamir rejects formula to resolve Likud split 


By Hugh Camegy in 
Jerusalem 

MR Yitzhak Shamir, the Israeli 
prime minister, said last night 
the resignation announced by 
Mr David Levy, the foreign 
minister, was “unnatural and 
unjustified". But he offered no 
concession to bridge the cav- 
ernous split which has opened 
in the ruling Likud party three 
months before the June 23 gen- 
eral election. 

“We are the owners of the 
same party. The same spirit 
guides us. There are no differ- 
ences between us," Mr Shamir 
insisted, adding: “There ^is 
nothing to extort out of me." 

Mr Levy, smarting over what 
he regards as the malicious 
subjugation within the Likud 
of himself and his supporters 
by Mr Shamir and his allies, 
declared on Sunday nigbt that 


Turkey 
tells Syria 
to cease 
aid to Kurds 


By John Murray Brown 
In Istanbul 

TURKEY yesterday issued a 
strong warning to Syria urging 
it to end support for Kurdish 
separatists, after a week of 
growing unrest in south-east 
Turkey where rebels of the 
Kurdish Workers Party (PKK) 
are calling for a general insur- 
rection. 

The broadside by Mr Suley- 
man Demirei, the prime minis- 
ter, marks the most explicit 
charge of Syrian involvement 
in the PKE's struggle for an 
independent state in south-east 
Turkey. It comes just two 
weeks before a scheduled visit 
to Damascus by Mr Ismet Sez- 
gln, Turkey's interior minis ter. 

The statement underlines 
mounting Turkish concern at 
what it sees as Syrian complic- 
ity, giving backing to Turkey’s 
claim that the PKK constitutes 
an external threat despite 
growing evidence that it now 
enjoys broad support inside the 
country. 

Mr Demirei described Syria’s 
action in giving the PKK a safe 
haven in the Bekaa valley as 
unacceptable. “It should be 
clearly understood that our 
patience has a limit,” Mr Demi- 
rei warned. 

Turkey claims the PKK has 

7.000 guerrillas outside Turkey 
either in northern Iraq or in 
the camps in Bekaa. and just 

3.000 inside Turkey. “We will 
do everything we can to stop 
this killing. I don't think this 
should go on for 10 or 15 years. 
It should be stopped,” he said. j 

Mr Demirel's comments raise 
the prospect of possible Turk- 
ish military action against 
PKK camps in the Lebanon's 
Syrian-controlled Bekaa valley. 
Turkish aircraft bombed 
alleged PKK targets in north- 
ern Iraq last week. Mr Demirei 
defended the hot pursuit tac- 
tics as an act of self-defence 
sanctioned by the United 
Nations Charter. 

Turko-Syrian relations have 
long been based on mutual sus- 
picion, a simmering dispute 
over Turkish control of the 
river Euphrates, and the out- 
standing Syrian claims to 
Hatay province - given to the 
Turks in the 1930s when Syria 
was under French administra- 
tion. 

Turkish frustration at its 
failure to combat the PKK 
reached a new impasse last 
week with the deaths of more 
than 70 people involved in 
demonstrations to mark the 
Kurdish New Year. 

This frustration was com- 
pounded by German criticism 
on Thursday that Turkey was 
using German military aid 
equipment to put down the 
demonstrations - a charge 
denied by Mr DemireL 


he would resign from the gov- 
ernment. 

He larded a vituperative 
attack on Mr Shamir with 
assaults on the way some min- 
isters, as he put it, have 
“declared war” on the US. This 
was in line with his position as 
the Likud minis ter most sup- 
portive of the US-brokered Mid- 
dle East peace process. 

But Mr Levy's main concern 
was clearly to recoup his 
recently damaged domestic 
political position. He was care- 
ftll not to slam the door on 
either the government or the 
Likud party. Under govern- 
ment rules, he would not band 
his resignation in until Sun- 
day’s cabinet meeting, leaving 
a week open for negotiations 
over his demand that his camp 
be granted one-third of all 
party appointments as the 
price for hJs retreat 


The US has suggested reconvening Middle East peace talks 
between Israel and its Arab neighbours In Washington on April 

27, writes Tony Walker in Cairo. 

The Arabs have indicated they will attend. In Tunis, Mr Yasser 
Abed Rabbo, a member of the Palestine Liberation Organisation 
executive committee, said foreign ministers of Jordan, Syria and 
Lebanon would meet in Beirut tomorrow for co-ordination talks. 

Israel, which has been pressing for talks to be moved from 
Washington to a location closer to the Middle East, probably in 
Europe, has not yet signalled its acceptance of the date. 

The European Co mm unity, meanwhile, has indicated that it 
will invite Palestinians from outside the occupied territories to 
taikq in Brussels in May on Middle East economic issues. 


Mr Sbamir is anxious to 
avoid prolonging a dispute 
within the party that has 
already weakened its position 
in the neck-and-neck election 
battle with the opposition 
Labour party. If Mr Levy were 
to go so far as to leave the 
Likud and set up his own 
party, as many of his support- 
ers are urging, it could tip the 


balance against the Likud in 
the finely balanced Knesset 
elections. 

Equally, Mr Shamir is under 
pressure from some in the 
Likud who feel it would be bet- 
ter in the long run to cot out 
what has become a festering 
wound in the party by forcing 
Mr Levy to set up on his own. 

Mr Shamir's Inclina tion is to 


find a way to keep Mr Levy in 
the fold, but finding a formula 
may be difficult. He raid yes- 
terday Mr Levy’s demand for a 
quota of party posts for his 
supporters was out of the ques- 
tion, He reiterated an assur- 
ance to make Mr Levy foreign 
minister and deputy premier if 
Likud wins the election. But he 
added: “1 don't want to bear 
about percentages . . . there is 
nothing to talk about" 

The issue is made doubly 
sensitive for Mr Shamir 
because of the strong ethnic 
undertone underlying the row. 
Mr Levy is the champion of tbs 
Sephardi, or oriental Jews who 
came to Israel from North 
Africa and the Middle East 
They resent what they see as 
the disdminatory attitude of 
the traditional Ashkenazi, or 
European establishment, to 
which Mr S hamir belongs. 


The danger of losing their 
loyalty was quickly and pub- 
licly recognised by Mr Biny- 
flnitn Begin; son of the late 
prime minister Menachem 
Begin, whose careful gathering 
of the Sephardim into the 
Likud fold was tile foundation 
of the party’s accession to 
power in 1977. 

“We are talking about an 
important group in the Likud, 
even very important,” Mr. 
Begin said yesterday. “Most of 
them have been activists for 
many years. I very much hope 
in the week that we have it 
will be possible to straighten 
thing s out. 

“I hope that all the members 
will understand three months 
before the elections that there 
are things that are bigger and 
more important than our- 
selves . . . first of all to win the 
elections on the 23rd of Jane." 


David Levy: Shamir terms 
hk resignation ’unnatural* 




Riot police halt 
Kashmiri march 
across border 




- .. .... 

Judge Keba Mbaya, International Olympic Committee vice 
president (right), meets African National Congress president 
Nelson Mandela yesterday to discuss South Africa’s participation 


in the Barcelona Olympics later this year. The country was last 
wed readmitted to the Olympics after 21 years provided it met 
certain conditions tnrfndlng the abolition of apartheid. 


Roh Tae Woo sacks intelligence chief 


SOUTH KOREAN President 
Roh Tae Woo yesterday fired 
his intelligence chief and 
replaced three cabinet minis- 
ters in the aftermath of a 
humiliating parliamentary 
election defeat, AP reports 
from SeouL 

The action followed an oppo- 
sition demand that Mr Rob 
sack his entire 23-member cabi- 
net and issue a public apology 
for alleged vote-rigging in last 
week’s elections. 

Mr Rob's ruling Democratic 
Liberal Party lost its majority 
by one seat in the March 24 
elections, widely seen as a pre- 
lude to presidential voting 


later this year. 

The DLP had controlled 
nearly two-thirds of seats In 
the 299-member parliament 
In the shake-up, the first 
since last December, Mr Lee 
Sang-hyon, home minister, 
replaced Mr Suh Dong-kwon as 
chief of the agency for 
National Security Planning 
(NSP), the main government 
intelligence organisation. 

Mr Lee Dong-ho, a provincial 
governor, succeeded the outgo- 
ing home minister, whose job 
includes control of the 130, 000- 
member police. 

Mr Kang Hyon-wook was 
named agriculture and fish- 


eries minister and Mr Noh 
Won-il is the new transport 
minister. 

Officials said the NSP was 
the only cabinet-level post 
directly held responsible for 
election-related disputes. The 
agency is suspected of having 
been deeply involved in illegal 
campaigning. 

' A few days before the elec- 
tion, four agency agents were 
arrested while stuffing mail- 
boxes with leaflets highly criti- 
cal of an opposition candidate 
in SeouL They were under 
Investigation by prosecution 
authorities. 

The opposition also 


demanded that army leaders 
who allegedly ordered vote rig- 
ging in the military be pun- ' 
ished. 

Two days before the parlia- 
mentary voting, an army offi- 
cer said many of the 560,000 . 
military absentee ballots were. 

. rigged to support government 
candidates. The defence minis- 
try denied the charges. The 
officer was arrested. 

About a dozen unsuccessful 
opposition candidates, believ- 
ing that they lost because of 
rigged military absentee bal- 
lots. said over the weekend 
that they would file lawsuits to 
nullify the elections. 


Presidential runner drops out in Manila 


By Farhan Bokharl In Chlnari, 
Pakistani Kashmir 

HUNDREDS OF riot 
policemen, coupled with strict 
security measures, yesterday 
prevented militant Kashmiris 
from marching across the dis- 
puted border between Pakistan 

anti India 

Their presence baited the lat- 
est effort by members of the 
militan t' Jammu Kashmir Lib- 
eration Front (JKLF) to reunite 
-the divided state, an effort 
which . Pakistani officials 
feared could lead to war with 

! India 

The militants attempted to 
send small groups to Infiltrate 
sections of the border, as an 
effort to keep their initiative 
alive. 

However the arrest last night 
of Mr Raja Muzaffar, acting 
chairman of the Front, put an 
end to hopes that the march 
could be a success. 

Militants on the Indian side 
also called off their planned 
march in the other direction, 
into Pakistan-occupied Kash- 
mir. 

On the Pakistan side riot 
policemen, aided by army engi- 
neers-, built walls of- stone and 
erected a barbed-wire fence 
' outside Caikothi, the last garri- 
son Sonfrom fixe border town 
Chinaxv to prevent marchers 
Ifranfvtaking the main road to 
Srinagar, capital of Indian-con- 
• tidied Kashmir. 

-t . Last-month, a similar march 
| led~‘to jhefkillTng of at least a 
dezen p^opla, while another 60 
: weriMuhrred. . 

Elsewhere in the state, riot 
policemen fired, teargas shells 
on JKLF supporters to break 
upr-at gathering in Muzaffara- 
bad, the capital of Pakistani 
Kashmir. : . 

Last night Mr Sardar Abdul 
Qayytuu Khan, prime minister 
of Pakistani Kashmir, said that 
his government would allow 
ho similar marches in the 
future. 

The militants reiterated their 


By Jose Galang in Manila 

ONE OF the eight presidential 
candidates in the May 11 Phil- 
ippine elections, Mr Joseph 
Estrada, has dropped out to 
become the running mate of 
another opposition contender, 
Mr Eduardo Cojuangco, of the 
Nationalist People’s Coalition. 

Mr Estrada, a member of the 
Senate who gained popularity 
as a movie actor, said yester- 
day he had switched over to 
Mr Cojuangco’s camp “to help 
ensure that the next president 
wins by a majority vote". 

Charges of a sellout quickly 
met Mr Estrada's announce- 


ment He had said earlier in 
the campaign that one of his 
opponents had offered him 
200m pesos (£4.65m) to drop his 
presidential bid. Although 
admitting that his par t y had 
been running low on funds, Mr 
Estrada yesterday denied there 
was money involved in what 
he called “a joining of forces” 
between his Partido ng Masang 
Filipino and Mr Cojuangco’s 
NPC. 

Some analysts said Mr Ccju- 
angco's chances may have 
unproved with the new alli- 
ance. In many pre-campaign 
surveys, Mr Estrada was 
among the leading names in 


terms of popularity, but his 
position has been eroded in 
recent weeks. 

Among the keenly watched 
camps are those of Mrs Imelda 
Marcos, the widow of former 
President Ferdinand Marcos, 
and Mr Salvador Laurel, the 
out-of-favour vice-president of 
President Corazon Aquino. The 
campaigns of the two are 
apparently getting nowhere 
and Mrs Marcos had been try- 
ing to woo Mr Estrada. 

Another group, the Liberal 
Party-PDP Laban coalition of 
Mr Jovito Salonga, former Sen- 
ate president, has also lately 
been encountering financial 


problems. 

AH these are bound to fur-' 
ther strengthen the bids of Mr 
Ramon Mitra*- the speaker of 
the House of Representatives 
r unning under the ruling 
Laban ng Demokraifkong Pili- 
pino; Mr Kdel Ramos, former 
defence secretary and stan- 
dard-bearer of Lakas Edsa-Na- 
tional Union of C hristian Dem- 
ocrats; and Mr Cojuangco. 

• Mrs Imelda Marcos said yes- 
terday that the body of her 
husband, former President 
Ferdinand Marcos, would be 
brought to his home 'province 
in the Philippines from Hawaii 
next week for buriaL AP adds!/ 


Swiss national arrested ini; 
Tehran for illegal contacts 


A SWISS national has been 
arrested in Tehran on charges 
of illegal contacts with Iranian 
military personnel, the Iranian 
news agency IRNA said yester- 
day, Reuter reports from Nlco- 
sia.'..:.. . 

- It quoted a statement by the 
Tehran military prosecutor as- 
saying. Mr Hans Bohler was 
arrested onTffarch .18 along 
-with 'two Iranians described as 
a manager and a clerk in a 
trading company. . ' ' 

: Iran_is at lt^gerhqads with 


Jakarta believes it has turned the tables on critical donors 

William Keeling examines the international and domestic implications of Indonesia’s decision to reject all Dutch aid 


I NDONESIA'S decision last 
week to reject all aid from 
the Netherlands, its former 
colonial master, and to disband 
the donor forum through 
which it was pledged $475bn in 
199L, has turned the tables on 
the donors. Many took the high 
moral ground after November's 
killing of protesters in Indone- 
sian-annexed East Timor; now 
the donor country which went 
furthest in stressing the link- 
age between human rights and 
aid may be left high and 
dry. 

Indonesian government offi- 
cials described the decision as 
bilateral in nature. The official 
statement talked of “centuries 
of inhuman colonial subjuga- 
tion” and the “barbarous atroc- 
ities carried out by the colonial 
forces during the war of inde- 
pendence" in the late 1940s. 

Mr Moerdiono, the state sec- 
retary and close adviser to 


President Suharto, cited Dutch 
criticism of the killings, after 
which The Hague began a 
review of future aid, as the lat- 
est example of intimidation. 

The Dutch are among Indon- 
esia’s most vocal critics, sec- 
ond only to Portugal, which 
still claims authority over East 
Timor, the colonial territory 
which Jakarta forcibly 
annexed in 1976. 

The Netherlands' position 
since 1968 of chairing the Inter- 
Govemmental Group on Indon- 
esia (1GGD, the now-disbanded 
donor forum, gave the country 
a leading role among donors. 
Indonesia has asked the World 
Bank to create and chair a con- 
sultative forum to replace the 
Inter-Governmental Group. 

Jakarta denies that the deci- 
sion will Interfere with private 
trade, although many Dutch 
companies benefiting from the 
aid programme, totalling S93m 


last year, will be affected. 
Dutch companies bidding for 
public infrastructure projects 
may also be vulnerable. Promi- 
nent Dutch business interests 
in Indonesia include the Anglo- 
Dutch conglomerates Shell and 
Unilever, and ABN bank. 

In its official response, the 
Dutch government said that it 
respected Indonesia's decision 
but that It objected "in the 
strongest terms" to Jakarta's 
“wording and reproaches." 

Although many donors 
expressed their outrage at the 
killings in East Timor, last 
week’s move is unlikely to 
grow into a wider confronta- 
tion. Most donors have fol- 
lowed Indonesia's lead in por- 
traying the affair as bilateral 

Dutch diplomats, writes 
David Buchan in Brussels, said 
at the weekend that, since it 
was not the Netherlands which 
had cut off aid, the country 


was not asking its European 
Community partners to with- 
draw their own bilateral assis- 
tance to Indonesia. However, 
the Netherlands is likely to be 
supported on the East Timor 
issue by its Community part- 
ners. EC diplomats said. The 
EC presidency, held by Portu- 
gal, said that what Jakarta 
described as intimidation by 
the Dutch “is the general pol- 
icy of the Community and its 
member-states.” 

[Where some dissent could 
he sown may be over Indones- 
ia's request to the World Bank 
to form a new consultative 
group. Such a move might be 
viewed as undermining the 
Dutch and Community’s stance 
on East Timor.} 

The World Bank, which 
pledged Sl.6bn to Indonesia at 
the Inter-Governmental Group 
meeting last June, said it 
respected Jakarta's wish to 
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establish a consultative forum 
and would be approaching 
donor governments. A spokes- 
man for Japan's foreign affairs 
ministry said that "Japan wifi, 
not change Its mind in provid- 
ing economic aid." Japan 
pledged $L3bn last year and is 


Indonesia's largest bilateral 
donor. 

Western diplomats in Jak- ■ 
arts deny that they have bro- 
ken ranks on the linkage 
between good governance and 
aid. They argue that since the 
East Timor massacre the 
authorities have moved signifi- 
cantly on human rights. 

“The Indonesian government 
has gone for beyond what we 
would have expected them to 
do in criticising Abri (the 
armed forces),” said one Euro- 
pean diplomat In February, six. 
soldiers, including two gener- 
als, were found guilty for their 
role in the massacre, and eight 
others are being court-mar- 
tialed. “The Dutch were too 
confrontation al,” said the dip- 
lomat Domestically, President 
Suharto's move against The 
Hague has been welcomed. In 
addition to appealing to latent 
nationalism, it has helped 


appease those in the military 
unhappy with the recent criti- 
cism of Abri. The government’s 
position has also given it more 
latitude to control any civil 
unrest before the general elec, 
tlon in Jiine. 

Some diplomats also concede 
that Indonesia, the world’s 
fourth most populous count r y 
with a gross domestic product 
(GDP) of $l07bn in 1990, is too 
important to isolate. European. 
American and Japanese com- 
panies compete for lucrative 
business: in the power ' sector 
alone contracts worth $6.4bn 
will' be completed within the 
decade, 

. Indeed, the donors' main 
concern appears to be who will 
exploit the loss of Dutch influ- 
ence. ^The Japanese wifi take 
up any shortfall in aid, despite 
their economic downturn. 
Europe will be the loser,” said 
-one diplomat- ... 


• Switzerland over the arrest in 
Berne of a member of the fra- 
nian embassy on suspicion of 
involvement in the murder lart 
August of ■ former Iranian 
prime m i n ister Shapour Bakh- 

- tiar in Paris. 

The IRNA report, monitored 
in Nicosia, said the three were 
arrested on charges of “Illegal 
contacts with the personnel of 

- the Iranian armed forces”. 

It said the case was under 
investigation but gave no other 
.details. 

Malaysia set for 
fifth year of 
rapid growth 

MALAYSIA’S economy fo set 
to expand 8.7 per cent in 1992 
for a fifth year of rapid growth 
but the government will check 
inflation and infrastructure 
bottlenecks, the central bank 
said. Renter reports from 
Kuala Lumpur. 

domestic gross product 
(GDP) would grow 8.7 per cent 
from 8.8 per cent this year, 
making Malaysia one of the 
fastest-growing economies in 
the Asia-Pacific, the bank said 
m its 1991 report 
. S°me analysts said that 
despite Bank Negara's latest 
projections, actual growth in 
1992 could be slower. 

Malaysia's inflation hit 4L4 
per cent in 1991 from 3.1 per 
cent in 1990 and Bank Negara 
said it could rise to 4.5 per cent 
m 1992. 

“We are used to zero or ; l 
Per cent in the past,” Mr 
Jaffar Hussein, the Bank 
.Negara governor said. ■ . 


goal of an independent Kash- 
mir, free from domination 
either by India or Pakistan. 
Before his arrest Mr Muzaffar 
told reporters in a remote 
mountain hideout some 4 km 
from Chlnari that “the march 
will discourage the conspira- 
cies to divide Kashmir and will 
promote our attempts at reuni- 
fication.” 

Both Pakistan and the semi- 
autonomous Kashmiri state 
have traditionally backed a UN 
plebiscite for Kashmiris lead- 
ing to accession either to India 
or to Pakistan. 

The Financial Times corre- 
spondent was among Western 
ATiri P akistani journalists and 
press photographers who were 
arrested by the Kashmir police 
and detained for more than an 
hour yesterday. 

. Policemen armed with rifles, 
carrying tear gas shells and 
batons, surrounded the press 
team and threatened to charge 
them for allegedly associat 
ing with “proclaimed offend- 
ers”. 

• David Housego adds from 
Srinagar: The Indian govern- 
ment is to release five Kash- 
miri nationalist leaders in an 1 
effort to launch a political dia- 
logue in the state. The ftehlnfe 
of the leaders, announced by 
Radio Kashmir last night, fa 
expected within two days, ft 
seen by the government: as- 
paving the way for elections in 
the state - possibly within the j 
year. 1 *‘ 

Most of the leaders have 
been held for two years for. 
supporting the militants' sepa- . 
ratist movement. The decision 
reflects growing confidence by 
the state government that it 
can contain the insurgency 
which in the past has drawn 
India close to war with Pakis- 
tan. 

Mr GD. Saxeoa. governor -df 
Kashmir , said In an interview 
yesterday: “We have the upper 
hand and initiative now. I feel ~ 
confident that we can keep 
things under controL” 
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At Montedison, we 
admit we f re pretty- 
proud of our new 
boat . You see , we 
conceived the Moro di 
Venezia entirely in the. 
lab . A fo one had ever 
done that before. Our 
Tencara shipyard 
made her hull and 
keel. SP Systems 


supplied the advanced 

revolutionary sails. 

industrial challenge — 

spirit of our 

composite materials 

ACX built the mast. 

and not only with our 

employees , 

and dealt with the 

The Montedison 

new boat in the 

Montedison is the 

structural engineering 

Group of Companies , 

America's Cup. 

world leader in 

studies. Nuova 

working together , 

Thanks to the 

advanced materials. 

Texindustria created 

have launched a great 

commitment , 

Montedison is forging 

the material for the 

technological and 

imagination and 

ahead in our race to 




be first. H e wish the 

monTEOison 

same success to the 




ere w of the M oro di 

WORLD LEADER IN ADVANCED MATERIALS. 

Venezia. 
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Candidate’s marijuana confession may revive ‘character* issue 

Clinton smoke draws little fire 


By Jurek Martin In 
Washington 


THE two leading candidates 
for the Democratic party's 
presidential nomination have 
Finally agreed on something- 
Mr Jerry Brown asserted on 
Sunday night that Mr Bill Clin- 
ton’s confessed use of mari- 
juana while a student at 
Oxford in the late 1960s was 
“not relevant" to the current 


campaign. 

fn response to a question in 
a televised debate shown in 
New York, which holds its pri- 
mary a week from today. Mr 
Clinton said: "When I was In 
England. I experimented with 
marijuana a time or two. and I 
didn't like it. and I didn't 


inhale and I never tried it 
again." He added he had never 
broken any US state drugs law. 

Sir Brown, appearing via sat- 
ellite from Wisconsin, said he 
had never used marijuana hut 
went on: “1 agree with Clinton, 
why don’t you lay off this 
stuff? What you did 20 years 
ago is not relevant." 

The question of the use of 
narcotics has now become 
almost a rite of passage for 
aspiring American politicians 
and public office holders. In 
1988, two Democratic candi- 
dates, Senator Albert Gore and 
Mr Bruce Babbitt, acknowl- 
edged earlier recreational use 
of soft drugs. So did Judge 
Clarence Thomas, approved as 
the new Supreme Court Justice 


last year, and Mr Douglas 
Ginsburg, who withdrew his 
nomination by President Ron- 
ald Reagan for the Supreme 
Court in 1987. 

In the latter case. Mr Gins- 
burg confessed to use only 
seven years previously, when 
already a university professor, 
an admission which materially 
damaged his nomination. How- 
ever, national surveys have 
shown that about half Mr Clin- 
ton's generation which grew 
up in the 1960s smoked mari- 
juana at one stage or another. 

There was some criticism 
yesterday that Mr Clinton had 
chosen to defend himself on 
the narrow grounds that he 
had broken no US law, not 
mentioning that marijuana 


was still illegal in Britain. 

A more general concern for 
the Arkansas governor may be 
the extent to which his admis- 
sion reinforces other weQ-aired 
doubts about his “character” 
- less among his generation 
but more among older 
Americans to whom the “sex, 
drugs and rock n'roll” revolu- 
tion always was unpalatable. 

His confession attracted 
front-page treatment yesterday 
in the mainstream media, with 
the New York tabloids typi- 
cally having a field day. “Clin- 
ton on the S-pot." was the 
headline in the New York Post, 
while the Daily News, which 
had pressed Mr Clinton on the 
issue earlier, half-joked “Weed 
asked him that." 


Fall in US 
new home 
sales figures 


By George Graham In 
Washington 


SALES of new homes fell 
slightly in the VS last month, 
but the drop did not appear to 
cloud prospects for an eco- 
nomic recovery significantly. 

The Commerce Department 
said it had recorded new home 
sales at an adjusted annual 
rate of 613.000 in February, 
down 2.7 per cent from Janu- 
ary's figure of 630.000. 

But the decline only took the 
edge off an 11.1 per cent rise 
in sales in January. Sales of 
existing homes have shown 
signs of revival: the National 
Association of Realtors reports 
a 9.3 per cent rise in February. 

The department reported 
that the stock of new houses 
for sale fell 4 per cent in Feb- 
ruary to 269.000. its lowest 
level since 1983. This stock 
represented only 5.2 months of 
sales, it said. 

Median sale prices, however, 
dropped in Febrnary to 
SI 17.000 (£67,630) from 

$123,000 in January, lower 
than a year earlier. 

The recession-hit north-east 
showed the most vitality, with 
new home sales rebounding 14 
per cent in February after sea- 
sonal adjustments to a level 40 
per cent np on a year ago. 



Canadian 

trawlers 


in fishing 


protest 


By Ken Warn, recently In St 
John’s, Newfoundland 


A FLEET of Newfoundland and 
Nova Scotia trawlers is today 
due to claim two areas of the 
high seas for Canada, in pro- 
test at overfishing by foreign 
vessels. 

The deep-sea trawlers, which 
left from St John’s, Newfound- 
land, at the weekend, will 
anchor a fishing boat near the 
200-uUe limit in a symbolic 
assertion of rights over valu- 
able fishing grounds. 

Canada's continental shelf 
extends beyond the 200-mile 
limit at two points, the 
so-called Nose and Tail of the 
Grand Banks, east of New- 
foundland. Canadian officials 


Clinton meets reporters after admitting smoking - but not inhaling - marijuana 


Haiti warns Aristide supporters 


By Canute James in Kingston 


HAITI’S military rulers have 
threatened to arrest parliamen- 
tarians who try to ratify an 
agreement which would let 
President Jean-Bertrand Aris- 
tide, overthrown and sent into 
exile in September, return to 
the country. 

The threat follows a ruling 
by Haiti's supreme court on 
Friday that the agreement, 
negotiated a month ago by Mr 
Aristide, a group of Haitian 
parliamentarians and the 
Organisation of American 


States, was invalid and could 
not be implemented. 

The court’s ruling, following 
submissions by the army- 
backed government, and the 
subsequent threats to the legis- 
lators, has scuttled any hopes 
of as early return by Mr Aris- 
tide. and has strengthened the 
hand of the army in the Carib- 
bean state of 6Jjm people. 

A statement on state-con- 
trolled television said any chal- 
lenges to the court's derision 
would he “a grave crime of 
rebellion and outrage". It fol- 
lowed criticisms by some legis- 


lators of the supreme court's 
decision, and indications that 
they were willing to convene a 
session of the assembly to rat- 
ify the agreement in defiance 
of the court’s conclusion. 

OAS members, including the 
US. are under growing pres- 
sure to ret hink their policy 
towards Haiti. They have been 
embarrassed by the resilience 
of the military authorities in 
the face of an international 
economic embargo. 

The OAS had placed much 
hope by the accord, which it 
brokered last month. 


say this has left its fish stocks, 
which straddle the limit, prey 
to the unregulated activities of 
foreign vessels. 

in February Canada reduced 
its quotas for northern cod In 
its own waters for this year to 
120.000 tonnes from 185,000 
tonnes, warning of environ- 
mental catastrophe unless 
catches were reduced and the 
stocks allowed to recover. 

Ottawa has waged, a long 
battle against the activities of 
European Community vessels 
beyond its territorial waters, 
directing its fiercest criticism 
against Spain and Portugal. 
However, many Canadian 
Inshore fishermen say their 
own. offshore fleet most take a 
share of the blame for over- 
fishing. 

The federal government is 
coming under political pres- 
sure to act against foreign ves- 
sels. Mr John Crosble, fish- 
eries minister, warned last 
week that Canada would press 
the issue bard at the Earth 
Summit in Bio de Janeiro in 
June. 

Theoretically, fishing 
beyond the territorial limit is 
overseen by the North Atlantic 
Fisheries Organisation, of 
which both Canada and the EC 
are signatories. However, an 
objection procedure allows sig- 
natories to bypass Nafo quotas 
and set their own limits. Even 
these unilateral curbs are 
widely ignored, Canada 

claims. 


Cheney runs into heavy 
flak on the home front 


George Graham on opposition to cuts in Reserves 


W HEN Mr Richard 
Cheney, the US sec- 
retary of defence, 
announced detailed plans to 
cut 234,000 troops from the 
Reserves and National Guard 
over the next five years, he 
stepped into a congressional 
hornets’ nest 

Mr Cheney has been trying 
for three years, with severely 
limited success, to persuade 
Congress that it must allow 
him to cut reserve troop 
strengths in line with the 25 
per cent redaction in overall 
force structure that he is try- 
ing to carry out. 

But the reservists bring for- 
midable firepower to bear: 
their National Guard compo- 
nent is organised state by state 
and falls under the authority of 
the state governors unless it Is 
activated by the US president. 

Led by Congressman Sonny 
Montgomery, a retired major 
general In the Mississippi 
National Guard, Congress has 
resisted making the cuts 
sought by the Defence Depart- 
ment and reduced spending in 
other areas of defence. 

In 1969 when we asked, they 
said no. In 1990 when we 
asked, they said no. In 1991 
when we asked, they said okay, 
you can have half of what yon 
asked for. Just because Con- 
gress says no doesn’t mean it's 
a bad idea,” Mr Cheney said, 
arguing that the cuts he pro- 
poses would save |20bn 
(£ll.5bn) over the next five 
years. 

US military strategy for the 
past 20 years closely integrated 
the reserves into a Total Force 
designed to head off a Warsaw 
Pact attack in central Europe, 
but the collapse of the Soviet 
Union has changed both the 
size and the type of military 
forces needed. General Colin 
Powell, chairman of the Joint 
Chiefs of Staff, argues that he 
must be allowed to reduce the 
reserves along with the rest of 
the forces. 

The proposed cuts would 
affect 830 Reserve and National 
Guard units, and no state 
would emerge • unscathed. 
Army units would bear the 
brunt of the cuts, with much 
smaller cuts in naval and air 
force reserves. Td like to keep 


every single one of them,” Gen 
Powell said, “but I can't make 
that case. The geostrategic sit- 
uation has changed in the 
world, and the fiscal situation 
has changed in the world.” 

The core of congressional 
hostility to the proposals is the 
financial and social importance 
of National Guard armories to 
local economies. “A local 
armory of 150 persons has a 
payroll of about $2m a year.” 
Mr Montgomery says. “By clos- 
ing over 800 armories around 
the country you are certainly 
not helping us get out of the 
recession. These armories are 
the community centre, and 
these armories are really the 
best support that the active 
forces have” 

But as Congress continues to 
demand a bigger “peace divi- 
dend”, the Reserves may also 
have to suffer. "The Congress 
cannot have It both ways,” Mr 
Cheney says. “They cannot tell 
us we have to cut the defence 
budget, and then object every 
time we move to cut the 
defence budget" 

The Reserves have a che- 
quered history. US presidents 
have often been reluctant to 
call them up, and when they 
have, the Reserves have often 
been reluctant to respond, 
according to a study of the 
Army Guard and Reserve by 
Mr Martin Blnkm and Mr Wil- 
liam Kairffriann of the BTOOfc- 
ings Institution. 


T heir mobilisation before 
the US entered World 
War Two and during the 
Korean War provoked grum- 
bling in the ranks and rancour 
in Congress. Partly as a conse- 
quence. when the US began to 
build up its involvement in 
Vietnam, President Lyndon 
Johnson derided not to call up 
the reserves and to rely on con- 
scription. The National Guard 
became a paradoxical haven 
for those who wanted to avoid 
the war - such as Vice Presi- 
dent Dan Quayle. 

After the Vietnam War, the 
function, equipment and train- 
ing of the Reserves were sub- 
stantially upgraded as they 
were integrated into the new 
Total Force strategy. Reserve 
and National Guard units 


H owever, if the Gulf 
war provided the first 
sustained test for the 
Reserves, the lessons are 
mixed. Mr Cheney feels obliged 
to say that the 231.000 reserv- 
ists called up "once again 
proved that they are an abso- 
lutely indispensable part of 
America’s military force ” Cer- 
tainly, the perception that the 
Pentagon is brutally laying off 
the heroes of Desert Storm has 
made the issue of reserve cots 
even more sensitive. 

Logistical units, as well as 
two field artillery brigades, 
were deployed in Saudi Arabia, 
but the army found that infan- 
try and armoured reserve units 
were far from combat-ready. 
General Gordon Sullivan, the 
army e fife- f of staff, now esti- 
mates that he needs as much 
as a year to get a reserve divi- 
sion up to foil combat readi- 
ness, much longer than had 
been postulated under Total 
Force thinking. 

It is argued that this kind of 
delay might be enough to face 
a resurgent threat from a 
power such as Russia, but it is 
inadequate to meet a sudden 
crisis, such as the Iraqi inva- 
sion of Kuwait in 1990. 

In the meantime, Mr Cheney 
faces a hard struggle to oven 
come congressional opposition 
to these cuts. The recognition 
is spreading, however, that it is 
hard to cut the defence budget 
much farther without also cut- 
ting reserve strengths, and this 
may be the year that his argu- 
ment will prevail. 
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tional expertise and the local, 
personal and flexible response 
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titive investment returns. 

That's when the Swiss Life 

Feeling, the quiet certainty that 

you’ve chosen the right insurance 
partner, begins to grow on you. 
Tangible, cool and refreshing - 
right next door and no mirage. 

Call the Swiss Life 
oasis number to 

find out more: 

5wiss Lire Zurich 

IRE RICH DECISION (+411/284-3797) or your 
local Network Partner: 
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there’s business 
to be done, em- 
ployee benefit plans 
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insured, you'll find a member or 
the Swiss Life Network. Every one 
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We provide multinationals with 
first class employee benefit plans 
as well as the information you 
need to control benefit levels 
and achieve significant financial 
savings. And we're there at once 
when you need us. 

You'll find your Swiss 
Life Network Partner 
understands the pres- 
sures you race. He'll 
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With new day return flights from 
London Heathrow to Barcelona, as 
well as Madrid. Giving you a choice 
of four flights a day and the 
flexibility to change your 
travel plans . 

J oin our new Iberia Plus programme 
and earn a business bonus -free 
flights for your leisure time. 
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became increasingly indispens- 
able, with the Reserves provid- 
ing, most of the armed forces' 
capability in fields such as 
transport, supply and medical 
services. Some functions, like 
water purification, are entirely 
carried out by reserve units. 

New legislation gave the 
president the power to call op 
reserve units for up to 180 days 
without congressional author- 
isation, although this power 
was not used before the 1990 
Gulf mobilisation. In 1987, for 
example, six naval reserve 
minesweepers were deployed 
to the Gulf; most of their 
reserve crew members were 
left behind. . 
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NEWS: UK 


Maxwell pensioners seek compensation 


:•> By Nonna Cohan, 

Investments Correspondent 

- > BRITISH representatives of 
.V pensioners defrauded by Mr 

Robert Maxwell, who. raided 
i.. the pension schemes of hia 
media empire to fund new 
acquisitions, are seeking com- 
: pensation from the UK govern- 

ment under European Comma- 
nity law. 

Pension fond representatives 
plan to force the government 
to pay compensation by bring- 
ing an action in the Hig h Court 
claiming that Britain failed to 
'• comply with a 1380 European 
Community directive. 

- The directive, intended to 

UK insurers 
begin trading 
electronically 

By Richard Lapper 

INSURANCE brokers yes- 
terday placed risks electroni- 
cally with underwriters at 
both Lloyd’s of Ixuidon 
London market companies for 
the first time as the Electronic 
Placing Support system (EPS) 
came on stream. 

Combined with the wristing 
electronic claim* payment, 
accounting and reinsurance 
systems, the system is expec- 
ted to Improve efficiency at 
the market 

Mr Steve Abrahams, under- 
writing manager of Sun Alli- 
ance, who insured one of the 
first pieces to be offered elec- 
tronically yesterday, said: “It 
will cut out a lot of adminis- 
trative work and is a major 
step forward.” 

Both underwriters and bro- 
kers stress, however, that 
unlike on the stock market 
electronic placement will not 
end tiie need for face to face 
negotiation of more complex 
larger risks. 

Mr Max Taylor, chairman of 
London Network Management 
Committee, who has co-ordi- 
nated links between Lloyd’s 
and London market compa- 
nies, says face to face negotia- 
tion will remain an important 
part of trading. 

At Lloyd’s more than 100 of 
the market's 278 syndicates 
and more than 80 per cent of 
the market’s capacity are tak- 
ing part 


protect employees’ pay in the 
event of an employer's bank- 
ruptcy. required governments 
to set up a compensation 
scheme. 

However, the UK govern- 
ment has already turned down 
private attempts by representa- 
tives of Maxwell company pen- 
sion schemes to secure com- 
pensation. 

In recent weeks, solicitors 
for the pension schemes have 
met Mr Tony Newton, social 
security secretary, and Mr 
John Redwood, the trade min- 
ister, to ask for compensation 
on the grounds that govern- 
ment-backed self-regulatory 
bodies failed to regulate prop- 




erly the pension funds’ invest- 
ment activities. 

. imro, the self-regulator for 
the fund management indus- 
try. had authorised Bishops* 
gate Investment Management, 
a- Maxwell-owned group, to 
manage the pension funds of 
other Maxwell-owned compa- 
nies. . . 

Imro "told us that as far as 
they are concerned, the City 
regulates itself.” said a lawyer 
for one of the funds. 

The funds claim the govern- 
ment bears some responsibility 
because pension funds are spe- 
cifically exempted from the 
Financial Services Act, which 
set up the self-regulatory sys- 


tem and because pensioners 
are excluded from the govern- 
ment-sponsored Investors Com- 
pensation Sch eme 

Mr Ken Trench, chairman of 
the Maxwell Pension Action 
Group, said: "We had hoped 
that by now we would have 
had an indication that compen- 
sation was coming, but neither 
party h as said anything that 
gives any real hope to the inno- 
cent victims. 11 

Mr Trench said that of the 
£695m originally missing from 
the pension funds, £237m has 
been recovered by the provi- 
sional liquidator for BIM, while 
it was "hoped” that another 
£2l7m will be recoverable from 


banks who obtained the securi- 
ties as collateral for loans they 
extended to Mr Maxwell. 

Meanwhile, solicitors for the 
new trustees of Mirror Group 
Newspapers Pension Scheme, 
Travers Smith Braithwaite. 
have produced a report eval- 
uating potential targets for 
legal action. The new trustees 
are evaluating whether to pur- 
sue legal action against the for- 
mer professional advisers to 
the scheme or its former trust- 
ees. 

MGNs pension scheme cur- 
rently has assets of between 
£11 5m and £i50m, but needs 
assets of £315m to meet current 
projections of liabilities. 



River traffic: the catamaran service, pictured passing through London Bridge, expects to expand despite difficulties 

Riverbus 4 to expand’ despite O&Y problems 


THE company running London's riverbus 
service said yesterday it was pushing 
ahead with its expansion plans in spite of 
the financial difficulties surrounding its 
owners, property developers Olympia & 
York (O&Y). writes Jimmy Burns. 

Mr William Edgerley, managing director 
of the Riverbus Company said O&Y had 


reassured the company about its future. 
The company declined to give details of 
the partnership agreement between 
Canary Wharfs developer O&Y and the 
developer of Chelsea Harbour, the prop- 
erty division of P&O. It is understood P&O 
manages the company but has no liabili- 
ties. Mr Edgerley added that Riverbus was 


taking delivery soon of two new 62- sea ter 
catamarans, and planned to extend its ser- 
vices at weekends by mid-April. 

The service in the 1980’s and after run- 
ning into financial problems was taken 
over by a consortium of property develop- 
ers - finally reduced to a partnership 
Involving O&Y and P&O. 


BRITAIN 
IN BRIEF 



BBC teams up 
with BSkyB on 
soccer rights 

British Sky Broadcasting and 
the BBC are teaming up to try 
to acquire television rights to 
the new Premier soccer league. 

Negotiations for rights to 
the games of the new league of 
top soccer dobs in England 
are expected to get under way 
la the next couple of weeks. 

BSkyB, a six channel satel- 
lite television venture in 
which Pearson, owners of the 
Financial Times, has a signifi- 
cant stake, has taken a strate- 
gic decision to make a major 
bid for exclusive live games. 
Under the arrangement the 
BBC would get the rights to 
highlight games and some live 
coverage. 

Lending grows 
at sluggish pace 

Lending by Britain's banks and 
building societies continues to 
grow at a sluggish pace, 
according :o figures released 
yesterday from the Bank of 
England and the British Bank- 
ers' Association. 

The Bank of England's final 
monetary statistics for Febru- 
ary showed that bank and 
building society lending 
increased by only £284m on a 
seasonally adjusted basis last 
mouth compared with earlier 
estimates of £400m growth and 
average growth of £2.4bn over 
the previous six months. 

Fayeds try to 
block action 

The Fayed brothers renewed 
their attempt to block disci- 
plinary proceedings launched 
against them by the City Take- 
over Panel following publica- 


tion of a government report on 
their acquisition of the House 
of Fraser stores group in ZSS5. 

They asked the Court of 
Appeal to allow them to seek a 
judicial review of the panel's 
refusal in December to adjourn 
the proceedings, at which the 
central issue will be state- 
ments made by the brothers 
about the source of the funds 
used for the acquisition. 

A similar application was 
refused by the High Court in 
January. 

Supertram 
wins approval 

Britain's first supertram has 
finally been given approval by 
the government's railway 
inspectorate to start operating 
in Greater Manchester next 
Monday, after five postpone- 
ments of the launch. 



Supertrain: on track 


Metrolink. the £135m light 
rail system, will run on normal 
railway lines to the city centre, 
where it will take to the 
streets. The launch has been 
held up by a series of construc- 
tion and operating problems, 
including a need for more 
training for drivers. 


Telecom group 
wins licence 

National Network, a private 
UK telecommunications opera- 
tor based in London, is to 
receive a full domestic tele- 
communications licence put- 
ting it in direct competition 
with BT and Mercury- The 
move by the Department of 
Trade and Industry to grant 


the licfn«* National the 
first company to compete 
across the country with BT 
and Mercury. 


Recession 
hits leasing 

Last year was the worst in liv- 
ing memory in the business 
lending and leasing markets, 
according to the Finance and 
Leasing Association. 

Lending for industrial plant 
and equipment fell by 51 per 
cent TO £40Qm, while computer 
and office equipment lending 
wad down by 62 per cent ot 
£B9m. Commercial vehicle 
lending was down seven per 
cent to £700m, though it fell 
much less sharply than in 1990. 


Tool output 
falls 22% 

Production of machine tools in 
the UK fell 22 per cent last 
year to about £730m - the low- 
est in real terms since 1984 - 
confirming the the difficulties 
the industry has faced because 
of the recession. 

The figure is the latest esti- 
mate from the Machine Tool 
Technologies Association, and 
is based on data for the first 
three quarters of 1991. The 
MTTA said a 16 per cent 
decline in 1991 exports, to 
£41I.lm, was clearly "a matter 
of concern,” although it 
should be viewed against the 
background of a 10.5 per cent 
fall in world exports of 
machine tools. 


German-style 
degrees planned 

Four-year engineering doctor- 
ates, based on a German model 
and quite different from any 
existing postgraduate degree in 
the UK, are to be introduced at 
three British universities. 

The new degree, to be known 
as EngD, has several features 
distinguishing it from the tra- 
ditional three-year engineering 
PhD which consists almost 
entirely of supervised research. 

Therm replaced 

British Gas will change the 
gas measure it uses for cus- 
tomer bills from therms to 
kilowatt hours from the begin- 
ning of April in line with the 
rest of Europe. 
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Major comes clean from atop I 


By Alison Smith 

A VIVID DEPICTION of the 
"nightman? on Kinnock Street 
that a Labour administration 
would mean for British fami- 
lies marked the adoption yes- 
terday by Mr John Major of a 
tougher campaigning style. 

He told 1.000 Tories at a rally 
in Birmingham: “Don't believe 
for a second that it doesn’t 
matter who wins. It matters 
desperately. It matters to 
Britain and it matters to you." 

He balanced the negative pic- 


ture of five years of Labour 
with his own vision for the UK, 
and urged people to take pride 
in the achievements of the 
1980s under Mrs Thatcher’s 
leadership. “You shouldn't feel 
guilty about being successful," 
he said. “You should be 
proud." . 

The hard-edged approach 
was apparent earlier when he 
again took to his soap box on 
the streets of Cheltenham to 
underline his warning that the 
choice at the election was cru- 
cial. 


Kinnock mocks 
‘absurd’ claims 
over tax plans 


By Ivo Dawnay 
and Ivor Owen 

MR NEIL KINNOCK yesterday 
dismissed Tory attacks on 
Labour tax plans as “a little 
pathetic", claiming they 
reflected mounting despair in 
government ranks. 

Visiting a shopping complex 
in Dudley. West Midlands, the 
Labour leader said repeated 
charges that his manifesto 
commitments would require 
£38bn in additional spending 
had been judged “absurd" by 
independent commentators. 

He added: “Every time they 
repeat these ridiculous figures, 
the level of absurdity rises. 1 ' 

Insisting that he would not 
lift basic tax rates, Mr Kinnock 
said it was not in Labour's 
interests to alienate voters. 
“The idea of us waiting to pile 
a great butden of taxation on 
the British people is patent 
nonsense." he said. 

Labour used Us morning 
news conference in an attempt 
to “spoil" the Conservatives' 
expected return to the tax 
issue. Last night, in a party 
election broadcast on the issue. 
Mr John Smith, the shadow 
chancellor, sought to give a 
reassuring account of the 
effects of his shadow Budget 

Labour yesterday produced 
calculations of the combined 
effects on a range of house- 
holds of its policies on tax. 
National Insurance, rates, 
child benefit and pensions to 
back its claim that eight out of 
10 families would be better off 
under its plans. 

Asked whether any rise in 


public spending would be pos- 
sible in the light of recent anal- 
ysis of revenue and expendi- 
ture forecasts, Mr Smith said 
published figures did not sug- 
gest spending cuts would be 
necessary. “I am going on the 
assumption that the published 
figures are correct," he said. 

Mr Smith later seized on 
what he claimed were contra- 
dictory statements from Mr 
John Major, the prime minis- 
ter. and Mr Norman Lamont. 
the chancellor, over Conserva- 
tive tax aspirations and the 
implications of Mr Smith's 
shadow BudgeL 

He contrasted Mr Major's 
statement that progress 
towards a 20p basic rate would 
be made “year on year” with a 
comment by Mr Lamont that 
there was “very little room for 
manoeuvre at all” for tax cats 
in the years to 1996-97. 

The emphasis throughout 
the day was on the caution of 
Labour's programme, with Mr 
Smith insisting that prudence 
had persuaded him to limit his 
spending plans in the light of 
the gloomy economic outlook. 

Last night’s broadcast was 
made by Mr John McGrath 
whose long career in directing 
and writing for television 
included the police series 
Z Cars. 

Tomorrow. Labour will stage 
what is promised to be one of 
the biggest political rallies held 
in Britain. More than 8.000 
Labour supporters are expec- 
ted at an arena in Sheffield for 
videos, live music and a key 
campaign speech by the party 
leader. 


Public sector pay 
gains lost ground 


By Michael Smith, 

Labour Correspondent 

THE underlying assumption of 
the electoral debate surround- 
ing public servants' pay is that 
they invariably fare less well 
in settlements than the private 
sector. But in recent settle- 
ments they have done compar- 
atively well 

With effect from tomorrow. 
l.5m public sector workers 
whose earnings are determined 
by government-appointed 
review bodies will receive rises 
averaging 6.5 per cent. Private 
sector settlements are running 
at between 4 and 5 per cent. 

Most public servants tend to 
win lower rises than their col- 
leagues covered by review bod- 
ies. Nonetheless this year aver- 
age gross weekly earnings in 


Party aides emphasised that 
the decision to use the soap 
box was Mr Major’s own, and 
he later confirmed that it was 
reminiscent of his early years 
in politics in Brlxton. 

“It's fashionable to say that 
for security and other reasons 
you can't get up on a soap box. 
but I think you have to andTm 
going to do it," Mr Major said. 

This further change of tactic 
in the last full week before the 
election follows renewed criti- 
cism of a lack-lustre Tory cam- 
paign. 


Bringing together the con- 
trasting effects on an ordinary 
fam il y of five years of Labour 
or a further Tory term at the 
rally, Mr Major highlighted the 
difference on inflation, taxes, 
choice in schools and wider 
home ownership. 

On that last point, he implic- 
itly admitted the Impact of the 
recession but held out the pros- 
pect of better times ahead. 
“Though there are difficulties 
and sacrifices, it will in the end 
be worth it Strong recovery 
will mean a pick-up in the 


housing market and there will 
once again be a strong d eman d 
Cor property on sale." 

He also underlined the 
Tories’ commitment to a 
strong pound, while Labour 
would mean “the pound write- 
down and devaluation back on 
the agenda”. 

Warning people not to foil 
for the “socialist con trick” of 
feeling uneasy about what they 
had achieved, Mr Major 
pledged that under the next 
Conservative government 
everyone would “keep and 


increase the wealth your hard 
work has earned". This was, he 
said, “power to the people - 
opening the doors that social- 
ism holds shut”. 

Mr Major’s performance in 
Cheltenham promenade was 
his second soap box speech 
over the past few days. 

On a packing case provided 
by Tory Central Office, he 
harangued a largely docile 
crowd and engaged in some 
badinage with the few heck- 
lers. 

To someone shouting “Rub- 


bish!" to his assertion that 
Labour would cost the average 
taxpayer an extra £1,250 a year, 

he replied: “Rubbish promz^. 

but the taxes would be real 
enough." 

His impromptu performance 
was effective, but one or two 
lines may still need poUsning. 

“Where was be during tne 
last Labour government? Mr 
Major asked about a heckler 
who queried his estimate of 
higher taxes under Labour. “In 
world" came the response from 
another voice In the crowd. 






Tony Aitdmn 


Gathering: gloom: Norman Lamont continues the Conservative attack on Labour’s tax plans at his party’s morning press conference yesterday 

Unpalatable truth sinks in at Central Office 


the public sector are expected 
to overtake those in the private 
sector. 

An analysis by the Public 
Finance Foundation shows 
that the rise in public sector 
pay was 2.5 percentage points 
above private sector settle- 
ments in 1991-92. It predicts a 1 
percentage point advantage in 
1992-93. 

This will restore public sec- 
tor earnings to where they 
were relative to the private 
sector 20 year ago, according to 
the foundation's analysis. How- 
ever, different groups in the 
public sector have fared mark- 
edly differently in recent years. 
Since 1979, nurses and police 
officers have done compara- 
tively well, while Civil ser- 
vants and BBC workers have 
been less fortunate. 


By Edward Balls 

AN UNPALATABLE fact has 
sunk in at Conservative Cen- 
tral Office: in the propaganda 
war over taxes and middle- 
income C2 voters, the govern- 
ment was upstaged by 
Labour's shadow Budget and 
has failed to regain the initia- 
tive. 

The Tories must persuade 
these lower-income and mid- 
dle-income voters that Labour 
is the party of high taxation. 
But Labour has ensured that 
these voters gain more from its 
Budget package of benefit and 
tax increases than from the 
Conservative Budget. 

Moreover, by releasing the 
precise details of its tax and 
spending assumptions Labour 
has ensured that their impact 
can be independently verified. 
Labour can both assert that 
eight out of 10 families will 
gain ffom its Budget and cite 
the Institute for Fiscal Studies 
as the source of this claim. 

The IFS analysis shows that 
the majority of families will be 
better off under Labour than 
the Conservatives. The richest 
10 per cent of the population 
will be much worse off with 
Labour’s top tax rates. But 
they would still be taxed less 
than they were in 1979. 

The Tory strategy relies on 
persuading the electorate that 
Labour’s plans are not what 
they seem. Yesterday they 
relaunched their “Labour’s tax- 
bombshell" campaign, claiming 
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that Labour plans to increase 
the basic tax rate from 25p to 
37ttp. 

Conservative Central Office 
claims to have discovered 37 
uncosted spending pledges in 
Labour's manifesto which it 
believes add up to an extra 
£37.9bn annually by the last 
year of a full parliament, at 
current prices. They then 
assume that Labour plans to 
finance this extra spending by 
raising the basic rate of tax. 

Labour denies this will be 
the case. Its shadow Budget 
pledged only £3.3bn of extra 
spending in 1992-93 and £6J3bn 
in 1993-94 - mainly on higher 
pensions and child benefit - 
financed by a 19 percentage 
point increase in the top mar- 


ginal rate of tax. Extra spend- 
ing would be permitted only as 
economic growth allowed. 

The Conservatives have to 
persuade the voters that 
Labour will not be able to con- 
tain its spending ambitions. It 
can only succeed if the gainers 
from Labour’s Budget can be 
persuaded that they will actu- 
ally be worse off under Labour. 

If the Tory claims are true, 
extra tax would be paid by 
lower-income and middle- 
income earners. A married cou- 
ple with two children on 
£14.000 a year would lose £551, 
while the average Sun-reading 
family earning £14,200 would 
be £697 a year worse off. 

Labour has also supple- 
mented Its analysis with spe- 


cific examples designed to 
show its proposals In the best 
light. Labour tends to focus on 
families with two moderate 
income earners because the 
rise In higher tax rates hits 
single-earner families harder. 

The “Robinsons in Hamp- 
stead”. for example,- have two 
children and a combined 
income of £43£00. If this gross 
income is earned equally by 
the two parents the family is 
more than £150 a year better 
off under Labour. But a single- 
earner family with an income 
of £40,000 a year would lose 
under Labour. Tory tax com- 
parisons always highlight sin- 
gle-earner famflieK- 

The opinion poll evidence 
suggests that the Tories’ 


“bombshell" has failed to 
explode, in spite of repeated 
launches. The problem for the 
Tories is that both parties have 
made promises during the cam- 
paign which they wffi find dif- 
ficult to keep over the next few 
years. Labour’s aim to increase 
public spending does not look 
any more or less realistic than 
the Tories' desire to cut taxes. 

Yesterday Mr Major said that 
the government plans to 
“make progress - year by year 
— towards a 20p basic rate for 
all” by increasing the width of 
the new lower tax band. Yet 
the government's Budget plane 
allowed no room for tax cuts 
until 199546 unless it were to 
cuts spending or increase bor- 
rowing Anther. 


THE ISSUES: AGRICULTURE 


Farmers straying from the Tory fold 


F ARMERS have tradi- 
tionally voted for the 
Tories, but there are 
signs that the recession has 
caused some to switch their 
allegiances. 

The battle for the farming 
vote is usually a two-horse 
race between the Tories and 
the Liberal Democrats. A poll 
conducted for Big Farm 
Weekly by Mass Observation 
UK earlier this month 
suggested that in the coming 
election one in four fanners 
will vote Liberal Democrat 
compared with only 13 per cent 
in 1987. The poll of 502 fanners 
showed the Tory share of the 
vote down from 83 per cent in 
1987 to 63 per cent. 

Only 2 per cent of voters 
work on the land, but they 
could be vital to the outcome 
in several constituencies, 
according to Mr Richard 
Howarth. lecturer in agricul- 
tural economics at Bangor Uni- 
versity College. “There are 
some very marginal seats 
where quite a small number of 
voters could influence the out- 
come." he says. 


For example Cambridgeshire 
North-East has a Tory majority 
of 1,428. while 15 per cent of 
the electorate is involved in 
agriculture. Hereford has a 
similarly slim Tory majority, 
with 8 Vi per cent In farming. 

Mr Howarth points out that 
the Liberal Democrats have a 
lot of marginal seats. Including 
Brecon and Radnor, which 
they hold by 56 votes, the 
smallest majority in the coun- 
try. “In a closely fought elec- 
tion the Liberal Democrats 
have to keep sweet with the 
farmers," he said. 

Scottish and Welsh national- 
ists are complicating the pic- 
ture. Galloway and Upper 
Nithsdale, one of the most agri- 
cultural seats in the UK, is 
held by Mr Ian Lang, the Scot- 
tish secretary, with a majority 
of 3,673 over the Scottish 
National party, which is keen 
to regain the seat. 

Tory concern over the farm 
vote appears to have been 
growing for several months. At 
two important agricultural 
gatherings Mr John Major, the 
prime minister, urged farmers 


to get closer to the market, 
warning that the present level 
of price support was simply not 
sustainable. 

He was unable to offer solace 
on the two biggest areas of 
concern and uncertainty for 
fanners - the proposed 
reforms of the European Com- 
munity’s Common Agricultural 
Policy and the talks on Gatt - 
the General Agreement on Tar- 
iffs and Trade. 


M r John Gummer, the 
agriculture minister, 
may not have had a 
good press in his struggles 
with CAP complexities. But he 
has won grudging respect for 
his defence of the industry. 

Most fanners are under no 
illusion that an agriculture 
minister of another political 
colour could do any better. Mr 
Martin Howarth, National 
Farmers’ Union head of inter- 
national affairs, says it would 
be very difficult for a UK min- 
ister to trade agricultural 
reform against another issue. 

The Tory manifesto - which 
devotes more space to agricul- 


ture than those of the other 
main parties - promises to 
“redouble our efforts to reform 
the CAP” and “stoutly defend 
the interests of British farmers 
and consumers". It points out 
however, that pressure to 
reduce protectionist measures 
and the need to contain the 
cost of the CAP mean farmers 
will face reduced support and 
increased competition. 

The Liberal Democrats also 
say they will work for funda- 
mental reform of the CAP. 
They want to increase direct 
aid to farmers and make incen- 
tive payments for environmen- 
tal objectives, “in particular 
for extensifying fowl produc- 
tion (using land less inten- 
sively), and reduced-input and 
organic farming". 

Labour promises a Depart- 
ment of Food and Farming and 
pledges to replace production 
subsidies with "green" pre- 
mium payments “to promote 
environmentally sound man- 
agement of the countryside". It 
believes fhangpg in the waste- 
ful CAP “can help finance 
other Community projects”. 


All three parties support the 
Rural Development Commis- 
sion, and include measures to 
Improve the environment and 
conservation. 

Owners of large farms are 
concerned that proposed 
changes to the CAP will be 
unfavourable to them. Mr Ray 
MacS harry, the EC agriculture 
commissioner, fa committed to 
reforms that will support 
“rural communities which 
have no viable alternative to 
agriculture", which in effect 
means smaller far me rs, mainly 
in continental Europe. 

Mr Howarth points out that 
this has divided the farm 
lobby. The Farmers Union of 
Wales Is keen on the Mac- 
Sharry proposals while the 
NFU would prefer to reform 
the CAP through a supply- 
management system and the 
Country Landowners’ Associa- 
tion is against production con- 
trols. "They are all taking a 
different line," said Mr 
Howarth. “For the first time 
the lobby is not united." 

David Blackwell 


King attacks 
defence ‘deceit 


By David White. 

Defence Correspondent 

EFFORTS BY the Conservative 
party to raise the profile of 
defence as an election issue 
were foreshadowed yesterday 
by Mr Tom King, the defence 
secretary, who accused Labour 
of “spinning webs of deceit’’ 
about its plans. 

The Conservatives are expec- 
ted to use their party election 
broadcast on television tonight 
to focus on defence policy, 
which was seen as a weak 
point for Labour in the last 
two general elections. 

Mr King, speaking at the 
RoyalTJnited Services Institute 
in London, yesterday accused 
Labour of setting out to say as 
little as possible about defence 
in its manifesto. . 

A Labour government he 
said, would Imply the "whole- 
sale closure” of military units 
and factories and could destroy 
a number of defence compa- 
nies. Labour's proposed 
Defence Diversification Agency 
was a "piece of Elastoplast 


designed to cover the gaping 
wound which would be caused 
by the cancellation of a lot of 
projects”. The Idea that it 
could immediately replace the 
jobs -lost was “manifest non- 
sense". 

Another defence review, pro- 
posed by both Labour and the 
Liberal Democrats, would be 
“the worst thing you could pos- 
sibly do at this time and the 
cruellest thing for people in 
the armed forces” following 
the Conservative government's 
Options for Change reforms. 

The liberal Democrats 1 plan 
to halt the signing of new 
equipment contracts while a 
review was under way was 
“grossly irresponsible” . he 
added, and could be “the final 
straw” for many suppliers. 

Mr King ruled out a Anther 
round of cuts if the Tories were 
re-elected. The Options for 
Change review was properly 
funded, more than had perhaps 
bemi the case for many years, 
and was standing the test of 
time, he said. “We’re set on our 
course now," he added. 


Dewar 
denies 
delay in 
devolution 


By James Buxton, 

Scottish Correspondent 

the LABOUR party Id 
S cotland yesterday denied 
Scottish National party 
charges that it was backtrack- 
ing on its promise to create a 
Scottish parliament as soon as 
possible after it was elected. 

Mr Donald Dewar, shadow 
Scottish secretary, said a Scot- 
tish parliame nt could be estab- 
lished in the autumn of next 
year. Legislation would be 
ann o unce d in the first Queens 
Speech of a new Labour gov- 
ernment and would be passed 
by July of next year. 

Mr Dewar was responding to 
a chum by Mr Jim Sillars. SNP 
deputy leader. He quoted Mr 
Neil Kinnock, the Labour 
leader, who said on Friday 
that the Scottish parliament 
would be created in 1994. 

Mr Sillars pointed to Labour 
advertisements saying “a 
Lab our government this year, 
a Scottish parliament next 
year”. 

He warned people not to 
trust Mr Kinnock - the 
Labour leader had always 
opposed devolution and would 
find some way to wriggle out 
of the commitment, he said. 

Mr Dewar said that once the 
I act setting up a Scottish par- 
liament was law in the sum- 
mer of next year, the proce- 
dure for setting it up would 
begin and elections would be 
held with time allowed for the 
par ti*** to campaign. “This can 
be achieved in 1993 with elec- 
tion being held in the autumn 
of that year,” he said. 

Meanwhile, Mr Menzies 
I Campbell, Liberal Democrat 
MP for Fife North-East, said a 
Scottish parliament would be 
law within six months of a 
election victory by Mr Paddy 
Ashdown. 

Quotes of 
the day 

Guts ? The Liberals? 

Margaret Thatcher 

We couldn’t believe it when 
his letter arrived. My 
goodness, 10 Downing Street 
- it’s really something 
Lynda Laurence of the 
Supremes, on receiving a 
fan letter from John Major 


If you haven't seen the back 
of Stoke-on-Trent on a wet 
Wednesday, you haven’t 
lived 

John Major, talking about 
a canal boat holiday 


Of course. Labour says that 
education is a priority, but 
with Labour no priority is 
ever a commitment 

Paddy Ashdown 


Thirteen years ago the 
Conservatives promised they 
would raise education 
standards. Thirteen years on 
they have failed 

Jack Straw 


Essex man will vote for a . 
Conservative government • 
Margaret Thatcher on 
walkabout in Maldon 


In the unlikely consequence 
of our vote collapsing we 
have no right to be involved 
in talks 

Gerry Adams 

Every time they repeat their 
ridiculous figures, the level 
of absurdity rises 

Neil Kinnock answering 
Tory attacks on the 
shadow Budget 

When they're kicking out 
big brother everywhere else 
we’re not going to let little 
brother come creeping back 
here 

John Major 





“Our commitment to the • 
classless society should 
appeal to the C2s" 
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Thatcher gets out the clubs at the 19th hole 
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By Dovtd Owen 

MRS Margaret Thatcher rounded off 
her part in the election camnatpn in 

E i S vf x yesterd *y- orging voters to 
elect a majority Conservative gov- 
anment hut leaving listeners In no 
doubt of her Iess-than-wholehearted 
endoraement of her successors’ appe- 
tite for borrowing. 

In a vintage- but slow-starting 
sp«ch at a packed Chelmsford golf 
club, she appealed directly to voters* 
pockets, arguing that “the best 

Labour 
optimism 
surges in 
Lancashire 

By Roger Matthews 


A SURGE of optimism Is 
spreading amnng Labour party 
workers in north east Lanca- 
shire as they rfahn to detect 
increasing evidence of their 
ability to capture several Con- 
servative mar ginals - 
Hyndbum, based on the old 
Accrington seat, and Pendle, 
formerly Nelson and Colne, are 
vulnerable to swings of 2L3 per 
rent and 2.6 per cent respec- 
tively and seem almost certain 
to fall to Labour. The defend- 
ing Conservatives, Mr John 
Lee in Pendle and Ken Har- 
greaves in Hyndbum. are cam- 
paigning heavily on their local 
appeal and achievements while 
in office. 

Labour workers in both con- 
stituencies were yesterday 
expressing what appeared to be 
genuine surprise at some of the 
canvass returns. 

Mr Tim Onnrod, the experi- 
enced Labour agent in Nelson, 
yesterday used the emotive 
word “landslide” to describe 
returns Crom what he said 
were wards with mfatpd voting 
records. An unscientific straw 
poll in Colne by reporters from 
the Nelson Leader four days 
ago showed similarly strong 
support for Labour. 

Mr Gordon Prentice, the 
Labour candidate, was more 
cautious' but believed that he 
was on the road to victory. 

Mr Greg Pope, who is stand- 
ing for Labour in Hyndbum, is 
forecasting victory by at least 
3.000 votes based on canvass- 
ing returns which rated all 
undecided voters as non-La- 
bour. 

There has also been a slight 
but distinct shift of attitude 
among Conservative party 
workers. Two weeks ago the 
mood was relatively positive. 
But expressions such as “we 
have not given up hope” have 
now begun to slip into assess- 
ments of party prospects. 

The vulnerability of Hynd- 
burn and Pendle increases 
doubts about the ability of Mr 
David Trippier, the environ- 
ment minister, to retain Ros- 
sendate and Darwen, where a 
M swing to Labour is needed 
to unseat him. 

Labour is feeling sufficiently 
confident of holding on to 
nearby seats such as Black- 
burn and Burnley to begin 
switching workers to these 
marginal Conservative constit- 
uencies. 

The bookmakers have few 
doubts about voting trends. 
William HDl has Labour 4-9 on 
to win Pendle with the Conser- 
vatives at 15-8 against and Lib- 
eral Democrats at 8-L Mr Pope 
is quoted at 2-7 on in Hynd- 
bum. But few fortunes are 
likely to be made. The betting 
shop manager in Nelson said 
no. one had yet placed a bet on 
the result. 
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hope” for lower interest rates was "a 
good, sound Conservative majority". 

The only alternative, she warned, 
was “a socialist Labour government 
consisting of the Labour party and 
the Liberals whit* would be social- 
ist It is socialism that is falling the 
world over . . .Just when it Is fatting 
the world over, we don’t want it 
back here in any of its guises - 
full-blooded or wet.” . 

In an address which at times took 
one back 10 years, the former prime 
mini ster, dressed in Tory blue, 


splashed vitriol at the EC social 
charter “from socialist Dolors and a 

totally nan-elected non- accountable 
commission”, and defended her 
National Health Service record. 

The social charter's European 
advocates wanted to “saddle" British 
employers with costs similar to 
those which they had to bear, she 
argued, in order to remain competi- 
tive. Family credit was a better way 
of supplementing the incomes of the 
low-paid because It did not add to 
industrial costs. “We have different 


ways of doing things, M she pro- 
claimed. 

As in her previous campaign 
speeches, however, Mrs Thatcher's 
main theme was the necessity of 
“sound finance” in government. 
Without it, she said, the Falkland*; 
campaign of 1982 could not have 
been financed from the govern- 
ment's contingency reserve. Her gov- 
ernment “did not have to borrow a 
penny-piece for four years in order 
to meet our outgoings”. 

In an especially pointed rejection 


of the Keynesian economic theories 
that appear to be regaining cur- 
rency. she recalled that her first gov- 
ernment had been “very very tough" 
about not raising public spending 
“although when you have a reces- 
sion expenditure rises and income 
doesn't”. 

She said; “To coin a phrase, you 
have to say so, so, co. And to coin a 
double phrase, you have to go on 
and on and on saving no, no, no.” 

Questioned later as to whether 
any of the three main parties cur- 


rently espoused “sound finance”, she 
responded; “We are in trouble if they 
don't." She added as an after- 
thought; “I think we are the only 
one which does.” 

What developed into an ebullient 
and punchy address had got off 
slowly with Mrs Thatcher having to 
cope with the first of several rounds 
of applause from her well-heeled and 
well-behaved audience. “Come on. 
clap! aren’t you pleased with me?” 
she asked. The roar which followed 
gave her the answer she required. 
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• Tony Andrews 

Making their Marc a crowd of vociferous leftwing demonstrators gathered outside Conservative Central Office in London during yesterday’s Tory press conference on taxation 

Ashdown campaigns for the positive vote 


By Ralph Attdns 

MR PADDY Ashdown last 
night attacked head-on the 
charge that a Liberal Democrat 
vote was a wasted vote and 
predicted that neither Labour 
nor the Tories would govern 
Britain alone if their vote fell 
as low as 38 per cent- 
At a rally in Rochdale, Lan- 
cashire, Mr Ashdown sought to 
build on the advance in his 


party's poll standing, saying: 
It is the Liberal Democrats 
who can make the difference in 
this election.” 

Pre-empting the counter- 
attack he expects from the 
Conservatives, the Liberal 
Democrat leader said it was 
“nonsense” to say a vote for 
his party wonM let Labour in 
- he cited Rochdale as an 
example, where the retiring 
Liberal Democrat MP, Sir Cyril 


Smtthj had kept Labour out. 

“A vote for the Liberal Dem- 
ocrats will stop a repetition of 
the poll tax and stop Labour's 
renationalisation plans. A Lib- 
eral Democrat vote is a posi- 
tive vote." 

Earlier Mr Ashdown came 
the closest yet to forecasting a 
coalition government. He said: 
“It seems to me practically 
Inconceivable that someone 
would seek to govern the coun- 


try on 37 per cent or 38 per 
cent of the vote." 

Liberal Democrat strategists 
are privately jubilant at the 
apparent dip in Labour and 
Tory support and their own 
upswing. But they were forced 
to counter reports of divisions 
in the party over the timetable 
it would insist on for electoral 
reform — the absolute pre-con- 
dition for their support 

They said a promise of legis- 


lation in the Queen's Speech 
for a system based on propor- 
tionality remained essential 

Mr Giaries Kennedy, party 
president and Mr David Steel, 
former Liberal leader, had 
appeared to indicate at the 
weekend they might accept a 
slower process. 

Mr Ashdown - who is. deter- 
mined to avoid Liberal Demo- 
crat policies becoming over- 
shadowed by detailed, but so 


far hypothetical, arguments 
about PR - is publicly indiffer- 
ent about whether a pact is 
more likely with Labour than 
with the Tories. Yesterday he 
hinted he may find it easier to 
work with Conservatives on a 
pro-European policy. 

“John Major would have no 
difficulty in ditching the 
(Maastricht) opt-out and make 
it clear that he is going for 
monetary union,” he said. 


THE ISSUES: EUROPE 


Burning issue that fizzled out in Maastricht 


MR Paddy Ashdown's weekend trip to 
Boulogne was a rather desperate 
attempt to remind voters that Europe 
is an election issue: one on which he 
believes bis party, with its unasham- 
edly federalist programme, has an 
advantage. 

That voters should need reminding 
of the European issue would have 
seemed extraordinary six, or even 
four, months ago, when it was widely 
expected to be central - possibly 
decisive. The desire to avoid that may 
have been one reason for the prime 
minis ter deciding not to call the elec- 
tion last autumn. 

Certainly Mr Douglas Hurd, the for- 
eign secretary, made no secret of bis 
preference for delaying the election 
until after the Maastricht summit in 
December. He felt that having the 
election still to come strengthened his 
negotiating hand - because, he 
believed, "none of the people round 
that table [Britain’s European part- 
ners] seriously want to see a Kinnock 
government . 

Had the election been held in the 
rnn-np to Maastricht Britain's negoti- 
ating stance would almost inevitably 
have become an election issue, with 


opposition parties claiming that the 
government was isolating Britain and 
wrecking the EC by its opposition to 
monetary and political union and to 
the “social chapter”. 

The battle lines would have been 
similarly drawn now, and the argu- 
ment probably even fiercer, had Maas- 
tricht ended in fail ore. The Conserva- 
tives would have been obliged to fight 
the election as, in effect, the anti- 
European party. 

But an agreement at Maastricht 
could also have posed problems if, for 
example, Mrs Margaret Thatcher had 
led a significant backbench revolt 

In the event, by excising the word 
“federal” from the treaty's preamble, 
by persuading his partners to adopt 
the social chapter as a separate proto- 
col to which Britain is not a party, 
and by inserting an “opt-out" clause 
for monetary union, Mr Major kicked 
the European football into touch. 

Only seven Tory MPs, led by former 
party chairman Mr Norman Tebbit, 
voted against the Maastricht agree- 
ment on December 19, while Mrs 
Thatcher and 23 others abstained or 
did not vote. 

Both Mr Tebbit and Mrs Thatcher 


have now retired from the Commons, 
but both are actively supporting the 
Tory campaign. The constituencies in 
which they appear tend, not surpris- 
ingly, to be three where the Conserva- 
tive candidates share their views on 
Europe, but that issue is not empha- 
sised in their speeches. 

Still less does It seem to be upper- 
most in the minds of the voters. Last 
Thursday, when Mr Tebbit was in 
Grays, Essex, questions focused 
almost exclusively on the health ser- 
vice, mare especially on the closure of 
wards at the local Orsett Hospital. 

Only a question from the Financial 
Times obliged Mr Tebbit to mention 
Europe. “I felt, at the end of the day," 
he said, “that 1 couldn't support the 
government on the outcome of the 
Maastricht negotiations, but 1 have 
made it plain that I think it was a 
very good rearguard action." 

Mr Tebbit expressed anxiety, how- 
ever, that “in the event of a Labour 
government or a Lib-Lab pact”, 
Britain would accept “a whole range 
of measures to give trade unions 
greater power", which parliament 
would not be able to repeal because 
they would be part of EC law. 


Mr Tim Janman. the candidate Mr 
Tebbit was supporting, passes this 
test without difficulty. His campaign 
newspaper carries an endorsement 
from Mr Enoch PowelL “With all the 
big parties poised to give away parlia- 
ment’s power to manage Britain, the 
electorate has still one weapon left. 
Vote for the candidate whose record, 
like Tim Janman's, proves he will 
defend your rights." 

Mr Janman abstained in the Decem- 
ber vote (“John Major did get a good 
result at Maastricht; I felt it would 
have been unkind to vote against 
John"), but says he would “probably" 
vote against ratification of the treaty’ 
if he is reelected. 

It is a considerable "if”. He is 
defending a majority of only 690 in 
Thurrock, which used to be a Labour 
seat, and his views are not precisely 
calculated to win over 
middle-of-the-road voters. 

The only point in his campaign lit- 
erature which could perhaps be con- 
strued as a favourable reference to 
Europe is the statement that he 
“believes in chemical castration for 
premeditated rapists and sex offend- 
ers (as in the USA and Europe)". 


He does not specify in which Euro- 
pean countries this enlightened prac- 
tice has been adopted. 

His Labour opponent, Mr Andrew 
Mackinlay, is a self-styled European 
"zealot" who last year staged a mass 
signing of the Social Charter as a 
tongue-in-cheek contribution to the 
“Euro Week" organised by Essex's 
Tory-controlled county council. 

Mr Janman attracted attention last 
year when be described Mr Jacques 
Delors as “the devil incarnate of Euro- 
pean politics" and warned immigra- 
tion officials to “be on the lookout for 
a short, bespectacled, horrid little 
French socialist coming to Britain for 
subversive and treasonable motives". 

But even be seems mildly embar- 
rassed by the views of his agent, Mr 
Ted Attewell, who says that if the 
pound is sacrificed there should be “a 
revolution, and people's courts to try 
those responsible and execute them 
for high treason". 

Those may be considered authentic 
views of “Essex man". But the issue is 
not a burning one for most voters in 
Essex. Or, probably, anywhere else. 

Edward Mortimer 
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Margaret 
keeps her 
hair on 


Mrs Thatcher’s triumphant 
progress through Esse x ran 
Into a technical hitch 
yesterday at the venerable 
Maldon Crystal Salt Company. 

Assistants were horrified 
to note that the former prime 
minis ter was to be escorted 
through a steam-filled 
evaporation room. “It’s going 
to wreck Mrs Thatcher’s hair.” 
exclaimed Ms Elizabeth 
Buchanan, her constant 
campaign companion. 

The trained chemist took 
her minions* advice with a 
large pinch of Maldon's finest 
and strode fearlessly into the 
industrial sauna regardless. 

As she stepped into her 
waiting lim ousine some 15 
minutes later, the Thatcher 
bouffant appeared to have 
escaped unscathed. The lady 
Still walks on water. 

Hopping mad 
One party not doing any 
knocking in the election - 


and that includes knocking 
on doors - is the Natural Law 
Party. Instead, they are 
transcendentally meditating 
for victory and holding a series 
of press conferences this week 
in Manchester, Skelmersdale 
- home of the Maharishi’s 
Golden Dome - Liverpool and 
London. 

The ll-day-old party is 
fielding 311 candidates, each 
accomplished in “yogic Dying”, 
or levitation, and is certain 
it will form a minority 
government on April 10 with 

310 members. It cannot have 

311 because one candi d ate. 
Peter Leadbetter, is standing 
in both Chorley and Fylde and 
will have to step down from 
one of them after his dual 
victory, causing an immediate 
by-election. 

“Standing in more than one 
constituency is legal, but 
representing more than one 
isn't," David Saunders, the 
candidate for Stockport told 
the media audience of three 
In Manchester yesterday. 

The 17 candidates on display 
declined to demonstrate yogic 
flying because the carpeted 
floor at the Midland Hotel was 
considered too hard. World 
harmony is too poor at present 
to allow anything more than 
what NLP members call 
“hopping". 


m 


Saunders said people can 
take off all right, but they keep 
crashing down to earth. 

Spring in step 
Dick Spring, the leader of the 
Irish Labour Party, has been 
drafted to rally the Irish vote 

for Nefl Kinnock' s hopefuls 
in some of London's marginal 
seats. 

The British Labour party 
reckons that around Lm Irish 
have emigrated to Britain In 
the past 10 years, of whom 
around 50 per rent are 
Labour-leaning. The party has 
identified 23 marginal 
constituencies where the Irish 
vote could be decisive, about 
half of them in London. 

Spring will spend Wednesday 
to Friday campaigning from 
Hornsey to Highgate, 


emphasising the British 
Labour Parry's policies of Irish 
unification by consent, its 
rejection of the Unionist "veto" 
and the repeal of the 
Prevention of Terrorism Act. 
He will accompanied by Kevin 
McNamara, the British Labour 
Party spokesman on Northern 
Ireland, and the local 
candidates including the 
actress, Glenda Jackson, in 
Hampstead and Highgate. 

Lab-Lab pact 

After a series of attacks by 
senior scientists on the 
government's science policy, 
the Tories seem to have 
written off the laboratory vote. 
Save British Science, the 
scientific lobby group, has held 
two election meetings - one 
at Manchester University last 
week and another at 
University College London 
yesterday. Labour and Liberal 
Democrat science spokesmen 
were represented at both 
debates, but the Conservatives 
did not send a speaker to 
either, despite what the 
organisers describe as “two 
weeks of letters and intensive 
phone calls to national, area 
and local Conservative 
organisations." 

Derek Roberts, DCL provost 
and former GEC research 


director, opened the London 
meeting by attacking the 
Tories’ “pathetic" failure to 
attend. T had believed that 
what Kenneth Clarke 
[education and science 
secretary] lacked in 
understanding he made up in 
bravery," he said to loud 
applause from a hall full of 
angry scientists. 

The Conservatives put in 
an appearance of sorts half 
way through, when a 
messenger brought in a fax 
from Alan Howarth. the 
minister responsible for 
science. “I don't propose to 
read it out, if they can't take 
the trouble to come 
themselves,” said Roberts. 

Lost Lilley 

Likeable and clever though 
he is, Peter Lilley. trade and 
industry secretary, is not the 
sort of man you would let loose 
on an election campaign. So 
far he has not been much seen. 
Yesterday he appeared at an 
Edinburgh press conference 
to demonstrate why. 

He appeared to backtrack 
on assurances made early in 
the campaign by Ian Lang, 
Scottish secretary, on the 
relocation of civil servants 
dealing with oil exploration 
to Aberdeen. 


Straw 

condemns 

education 

record 


LABOUR yesterday fiercely 
attacked the Tories' record on 
education and said additional 
annual spending of £600ra 
would raise standards for 
every child, of every level of 
ability. Andrew Bolger writes. 

Mr Jack Straw, shadow edu- 
cation secretary, said reading 
standards bad gone down since 
1987. “From the Tories we've 
not had standards, but double 
standards - a Tew children in 
opt-out schools and city tech- 
nology colleges favoured, while 
the needs of the rest are 
neglected." 

Labour promised to set and 
achieve ambitious targets to 
secure a nursery education for 
every child whose parents 
wanted it, and to raise the 
staying-on and achievement 
rates for pupils over the age of 
IS. 

Adams warns on 
Ulster talks 

MR GERRY ADAMS, president 
of Sinn Fein, the IRA’s political 
wing, yesterday said that if the 
party gained good support at 
the election and was still 
excluded from the talks on 
Northern Ireland's political 
future, “the answer is self-evi- 
dent. Who can blame young 
people who see the only way 
forward as armed struggle?" 

Launching the Sinn Fein 
election manifesto, Mr Adams, 
MP for West Belfast, said: “We 
are seeking a mandate for real 
talks for a real peace process, 
not for continued division, not 
for more dead but an end to all 
killing, not for war but for 
talks. 

Stockport swing 

LABOUR will capture Stock- 
port from the Conservatives 
with a swing of nearly 7 per 
cent, according to a poll in last 
night's Manchester Evening 
News. Stockport was near to 
mirroring the national result 
at the last election, when Mr 
Tony Favell, the anti-EC Con- 
servative, took 41.4 per cent of 
the vote against Labour's 35.3 
per cent and 22.1 per cent for 
the SDP Alliance. 


FT Election 
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Conservative! 


11 March 1992 31 

• Labour win/Conservative 

defeai stocks -.99.00 + 0.32 

• Conservative win/ 

Labour defeat stocks 9363 + 0.03 

• FTSE (rebased) -97.31 * 0.20 


THE trend of the past two 
weeks reasserted itself yes- 
terday. “Labour gainers" 
rose by more than the rest 
of the big companies, as 
represented by the FT-SE 
100 index. "Conservative 
gainers" were almost 
unchanged. Labour gainers 
are only one point below the 
level at which the campaign 
started but Tory gainers are 
more than six points below 
their starting level. 

The issue is a vote- winner 
in Scotland, backed by all the 
other main parries, and one 
of the few popular Tory 
proposals. Evidently no-one 
had told Lilley that it is 
included in the Conservatives’ 
manifesto for Scotland. 

Supreme leader 

While the rest of the country 
is concentrating on April 9. 
it seems John Major is 
thinking about April 5, when 
one of his favourite pop 
groups. The Supremos, are due 
to perform in London. 

According to Hello! 
magazine. Major recently 
wrote to the group saying he 
wanted to welcome them to 
Britain and hoped he might 
meet them one day. 

“it’s great We're hoping the 
prime minister will be at 
Wembley on April 5,” says 
Supreme Jean Terrell. 

Changing Times 

The number of undecided 
voters is clearly rising rapidly. 
The headline on the first 
edition of the main story in 
The Times yesterday ran: 
"Worried Tories pin hopes on 
10m don’t knows.” By the later 
editions, the figure had 
changed to 11m. 
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Away from the TV lights, a gritty and gruelling general election campaign is being foug ht. David Owen 

An army undaunted by the smell of 
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and Richard Donkin reggl^ 

stale socks 


IN constituencies across the 
country, the election contest is 
being co-ordinated from 
cramped, dishevelled offices 
smelling faintly of mildew and 
stale socks, by men and 
women poring over ward maps 
and electoral registers. 

A sharp-suited agent clutch- 
ing a mobile phone is popping 
in and out. The lavatory read- 
ing matter is usually restricted 
to booklets with titles like 
“Campaigning in the 1990s". 

Staple ingredients include 
candidates trudging affably 
from door-to-door, or from old- 
people's home to shopping pre- 
cinct. pressing the Qesh and 
trying to sound interested, get- 
ting close enough to see the 
whites of constituents' eyes. 


They include armies of vol- 
unteers folding leaflets, licking 
envelopes and sticking on 
stamps. They include adoption 
meetings in dingy school 
assembly halls reeking of pol- 
ish with the caretaker rattling 
his keys in the background. 

Strict legal limitations on 
election expenditure at local 
level have superficially kept 
changes to a minimum in the 
humdrum often dreary busi- 
ness of trying to win a West- 
minster seat. 

But it would be a mistake to 
be fooled by the tawdry' trap- 
pings. In the best campaign 
teams, there is no shortage of 
innovation; the grimy net cur- 
tains obscure a carefully co- 
ordinated strategy where 


resources are deployed with 
military precision. 

One important recent devel- 
opment is the availability of 
increasingly sophisticated com- 
puting and desk-top publishing 
packages at affordable prices. 
These are used to prepare 
spreadsheets and lists, and pro- 
duce ever more imaginative 
promotional literature. 

Mr Grevilie Janner, defend- 
ing Leicester West for Labour, 
addresses the Aslan voters in 
his constituency in four differ- 
ent languages; Hindi, Urdu, 
Gujurati and English. One 
Labour candidate defending a 
Scottish seat intends to send a 
personally addressed letter to 
each of the 5,000 or so pro- 
fessed Scottish National Party 


Bethan Hutton on nationalist hopes in Motherwell 


SNP at sharp end 
in battle for steel 


I F THE Scottish National 
Party is to have any 
chance of winning indepen- 
dence for Scotland it has to 
make inroads into Labour's 
vote in the industrial heart- 
lands around Glasgow. That 
means winning seats like 
Motherwell South. 

The SNP stands at about 27 
per cent in the Scottish opinion 
polls, almost double the 14 per 
cent of the vote it won in 1987. 
This indicates that it is likely 
to win a few rural seats from 
the Tories and the Liberal 
Democrats, but there has been 
little sign of its support 
increasing further. 

It needs to win nearly 40 per 
cent to Lake more than a cou- 
ple of seats from Labour - 
standing at about 42 per cent 
in the polls - and win half the 
72 Scottish seats, which it says 
would give it a mandate to 
negotiate Scotland's indepen- 
dence. 

Motherwell South is one of 
the seats the nationalists are 
pinning particular hopes on. It 
is dominated by British Steel’s 
massive Ravenscraig steel- 
works and Dalzell plate milL 
The SNP has for years m3de 
the fete of the Scottish steel 
Industry one of its biggest 
issues. Its task is to persuade 
traditional Labour voters in 
Motherwell that it can save the 
Scottish steel industry. 

"We're all converts here," 
said Mrs Kay Ullrich, the SNP 
candidate, waving her arm to 
indicate the party workers 
crammed into two smoke-filled 
rooms above a greengrocers, 
which act as the party's cam- 
paign headquarters. 

The conversion has been of 
Labour supporters to the SNP. 
With all the usual converts’ 
zeal they are now attempting 
to persuade the people of 
Motherwell to break a 47-year 
tradition of returning a Labour 
MP. 

Mrs Ullrich is a more estab- 
lished believer than most of 
her campaign staff - she 
joined the SNP in 1965. For 
many years the SNP's fight for 
independence seemed hopeless. 
Now she sees herself returning 
from the wilderness as the 
prospect of home rule for Scot- 
land seems closer than ever. 


Mrs Ullrich claims that can- 
vassing returns give her good 
reason to be confident. But she 
has to overturn a majority of 
almost 17.000 to unseat Mr Jer- 
emy Bray. Labour MP for the 
constituency since 1974 and 
only the third MP for Mother- 
well South in 47 years. 

The SNP has achieved that 
kind of turn-around before, in 
the 1983 Glasgow Govan 
by-election when Mr Tim Sil- 
lars, another convert from 
Labour, turned a Labour 
majority of almost 20.000 into 
an SNP majority of 3.500. But 
that was a well-publicised one- 
off chance for the electorate to 
startle Labour out of its com- 
placent position as the top 
party in Scotland. 

Can it really be repeated all 
over the country on April 9? 

On the streets the 
recurring theme is 
“It’s too late for 
Ravenscraig now.” 
Few are convinced 
the SNP can deliver 
its promises 

After all. in another three by- 
elections in 1989 and 1990, 
Labour kept the SNP safely In 
second place. 

Mr Bray has never needed to 
campaign seriously in Mother- 
well before. He is an English- 
man, an academic who acts as 
his party's spokesman on sci- 
ence and technology- He has 
long experience of industry - 
he took Motherwell South after 
losing his seat in another steel- 
producing area on Teesside. 
But his English origins may 
count against him now that 
nationalism has captured the 
imagination of many voters. 

The SNP feels it has got its 
teeth into Mr Bray on the issue 
of steel - they say he has 
betrayed his constituents by 
giving up the fight to save 
Ravenscraig. 

Ravenscraig has been closed 
bit by bit over several years. 
The closure of the final part 
was announced by British 
Steel in January, and is sched- 
uled for September. 
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supporters In his constituency. 

Mr Kevin Lomax, Labour 
candidate for Dudley West, has 
taken to sending constituents 
letters instead of leaflets - 
“because we know they (leaf- 
lets) tend to be thrown straight 
in the bin." 

In Basildon, Labour’s agent 
Ms Linda Webb has made it a 
priority to catch up with the 
Tories in terms of electronic 
power. “We spend our money 
on technology rather than on 
the fabric of the building," she 
says, staring at the tumble- 
down campaign headquarters. 

A consequence of this grow- 
ing dependence on computers 
is an increased emphasis on 
security. The Cheltenham Lib- 
eral Democrats have their 


main computer securely locked 
up In the candidate’s house 
and not at party headquarters. 
This reduces the risk of break- 
ins, says Mr David Figeon, the 
local agent 

Candidates are also continu- 
ally honing their canvassing 
and targeting techniques. 
Many are intending to exploit 
the lighter evenings produced 
by last weekend’s dock change 
to indulge in an extra hour’s 
nightly campaigning, extend- 
ing their evening forays until 

9pm. 

In Amber Valley, the Tory 
t-oam of Phillip Oppenheim, 
who is defending the seat, 
arrives in a road in its Volks- 
wagen battlebus. Anyone wish- 
ing to raise an issue on the 


doorstep is immediately noti- 
fied to the candidate, who 
spends about five minutes 
talking and taking details- He 
has a his own special blue form 
for waverers: a mini-question- 
naire asking them to tick boxes 
to indicate why they are hesi- 
tating. 

Labour’s Derby campaign 
headquarters has produced a 
detailed booklet of Instructions 
to campaigners. The doorstep 
question has changed from the 
old formula in which a candi- 
date or assistant asked: “Can I 
rely on your vote?” Now the 
question is more likely to be a 
much gentler “Have you 
thought which way you are 
voting?" or “Which party do 
you normally support? 0 . 


Face-to-face debates, often 
arranged by religious groups, 
are a feature of the campaign 
in a number of constituencies. 

The involvement of central 
party organisations is increas- 
ing too - especially in the 
ra rginaJfl _ Conservative Cen- 
tral Office says many London 
constituencies have joined a 
central printing scheme for the 
spke of economies of scale. 

Ata recent Tory rally in Bat- 
tersea attended by party mem- 
bers from throughout London, 
a selection of artwork “cleared 
by - the Research Department" 
was a vailable, for use on “any 
leaflets you might be consider- 
ing". 

So orchestrated is Labour’s 
Greater London masterplan 


that the party pulled workers 
out of safe seats at the week- 
end to concentrate on marginal 
constituencies. 

With a close race in prospect 
the routine for getting the vote 
out on polling day Is likely to 
be pursued more ruthlessly 
and single- rnindedly than ever 

before. 

The Deity Labour instruc- 
tions say: “Knocking-up contin- 
ues throughout the day, if nec- 
essary calling on the same 
people over and over again.” 
They even advise knocker-ups 
to volunteer to baby-sit so that 
mothers can leave their family 
to vote. 

Additional reporting by 
David Marsh and Roger Mat- 
thews 


One convert paraded on an 
SNP platform this week was 
Mr Alan Raby. convener of the 
shop stewards at Dalzell, 
whose closure may not come 
for several years. There has 
been a split between the 
Labour-led unions at Ravens- 
craig, which are resigned to its 
impending closure, and the 
Dalzell union leaders, who 
have switched allegiance to the 
SNP and are still fighting for a 
future. 

The SNP has promised to 
nationalise the Scottish assets 
of British Steel, keep Ravens- 
craig going and expand its 
capacity. It argues that Scot- 
land should compete to supply 
the North Sea oil industry, 
which it says is the biggest 
European market for steeL 

But the question remains of 
whether Ravenscraig could 
compete successfully, unsubsi- 
dised, with new plants planned 
by British SteeL Others argue 
that by the turn of the century 
the North Sea market will con- 
tract, leaving no outlet for the 
increased capacity. 

On the streets the recurring 
theme is: “It’s too late for 
Ravenscraig now." The people 
of Motherwell have seen the 
decline of steel over the years, 
as the unions and poli ticians 
fought a losing battle. Few are 
convinced that the SNP can 
deliver its promises. 

Mr Jim Law, a former steel- 
worker who has been unem- 
ployed for eight years, is just 
the kind of person the SNP 
needs to convince. 

He has always voted Labour. 
Although he supports indepen- 
dence, he will be voting Labour 
again this time. “The only rea- 
son I am not voting SNP is 
there is no chance of getting 
them in," he said. There is still 
a large credibility gap to 
bridge. 

The SNP also has to battle 
against voter apathy instilled 
in people who have consis- 
tently voted for one party but 
been governed by another. 

The Scotsman newspaper 
still tips Motherwell South as a 
safe Labour seat. Mrs Ullrich 
says she knows independence 
will happen, but Mr Bray says 
he isn’t losing any sleep over it 
yet 






Child’s play: the nature of campaigning has evolved, contest by contest, since Mr Clement A 
Walthamstow in October 1951. The evolution of grass-roots party organisation, however, has 


rime minister, took to the hustings at 
rapidly since the last election in 1987 


David Sutler looks at the big changes taking place in constituency campaigning 

Hi-tech replaces rap of the knocker 


T his is a new kind of elec- 
tion. I have been writing 
about campaigns for 40 

years. 

None of the phenomena now 
manifest is original- Every bit 
of technology and strategy 
deployed in the past two weeks 
was in existence five years ago. 
What is new is the comprehen- 
siveness of its general adop- 
tion. A difference in degree can 
be a difference in kind. 

In March 1992, as in every 
previous campaign, there are 
two different elections in prog- 
ress - oue at the centre, one 
in the constituencies. They 
hardly meet The leaders may 
□it out to the marginals for 
their publicised visits and the 
marginals - and the safe seats 
- may report daily, via their 
regional offices, to Smith 
Square and Walworth Road. 

But the plodding activity in 
the constituencies, canvassing, 
delivering addresses, organis- 
ing registers and preparing 
poll-cards, bears little relation 
to the frenetic agitation in 
party headquarters and in the 
broadcasting studios. 

In local offices the manifes- 
tos lie unread and the telecasts 
stay unwatched. The nine- 
teenth century routine of get- 
ting a fall marked-up register 
for use on polling day contin- 


ues - but with a difference. 
What is new this year is not 
that it didn’t happen anywhere 
In 1987 but that it happens 
almost everywhere in 1992. 
There are four big areas of 
innovation. 

• Virtually every party in 
with a chance in any margin a l 
has a sophisticated computer 
system. It has programmes 
that address envelopes, pre- 
pare direct, targeted mail, 
organise canvass cards, and 
annotate the electoral register 
with details from past years 
and with information about 
ethnicity, occupation, and 
response to financial appeals 
or questionnaires. 

• Almost every marginal has 
acquired a fax machine in the 
past two years. Many candi- 
dates have mobile faxes and 
portable phones in their cars. 
The party headquarters, 
national and regional, deluge 
the contestants with press 
releases and daily campaign 
notes, seeking (usually in vain) 
a nationwide, co-ordinated 
response to any new develop- 
ment The facilities of Telecom 
Gold, BTs computer network 
service, are being fully 
employed. 

• Agents and candidates have 
been schooled, to an altogether 
new degree, to co-ordinate 


their operations to the needs of 
the media, local and reponaL 
to give absolute priority to 
their requirements and dead- 
lines. 

• The number of party work- 
ers willing to go out on the 
door knocker has fallen in all 
parties, but 85 per cent of elec- 
tors are on the telephone. The 
cost of local calls is greater 
than the election expense per- 
mitted for each voter. But vol- 
unteers often choose to can- 
vass by telephone, even 
though, it coordinated, it falls 
under the law that limits 
expenses. Certainly this is 
being conducted on a new 
scale and rio-one seems to 
worry too much about the for- 
mal provisions of the Represen- 
tation of the People Act 

I n theory these develop- 
ments could transform con- 
stituency electioneering. In 
practice they may amount to 
very little. Some candidates, 
even some area agents, are 
sceptical or mutinous. 

In the end most people go to 
the polling booths under the 
stimulus of the national cam- 
paign. The margin for even the 
most effective use of the new 
technology is small, manpower 
is short and skilled manpower 
is shorter. Constituency cam- 


paigning is very ; different this 
year but its impact may be just 
as small as. in previous years. 
The ‘same may not be quite so 
true at the centre. It was only 
in 1987 that Peter Mandelson 
dragged rite Labour party 
reluctantly into' the new, 
Americanised world that had 
been developing over the past 
20 years. 

The planning of photooppor- 
tunities, the exact timing of 
press conferences with their 
well-honed sound-bites, the 
elaborate attempts to manage 
the news, to cap the other 
side’s headline offerings, the 
orchestration of meetings and 
walkabouts, all have their pre- 
cedents in the 1960s and even 
earlier. But the scale and thor- 
oughness with which they are 
pursued today makes even 1987 
seem antediluvian. 

But are the innovations 
effective? Let us not be 
bemused by the health service 
fracas. The main impact of the 
ever-more sophisticated cam- 
paign strategies may be alien- 
ating and counterproductive. 

In the fetid atmosphere of 
headquarters professional par- 
tisans talking all day to other 
professional partisans can lose 
their perspective. Their princi- 
pal outside contact is with 
journalists who seem to be 


becoming ever more resentful 
at the expert attempts to feed 
them and to fool them. 

The successive headlines 
pass over the heads of a bored 
and sceptical electorate. 


C urrently the coverage 
of the campaign on the 
air and in the quality 
press has attained an alto- 
gether new standard of thor- 
oughness and excellence. But 
editors have to remember that 
elections are, for a minority, a 
spectator sport. 

The enthusiastic watchers 
are taught, with increasing 
subtlety, to appreciate the 
mores in the game and to 
watch the pollsters scoreboard, 
with its indirect assessment of 
the success of the players. But 
does it help the voters to a 
rational choice? 

There never was a golden 
age when elections were feasts 
of reason. This is, God help us. 
by far the most sophisticated 
campaign we have seen. But it 
seems no nearer than its prede- 
cessors to offering an ideal way 
of selecting the best politics 
and the best people to rule us. 

The author is a fellow of Nuf- 
field Collage. Oxford. 
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Radical changes would be needed to avoid male bias in proposed assemblies, says Diane Summers 

Persuading parties to give up seats to women 

W HEN TORY MP Mrs Authority would have equal yet to be agreed, but could be types of representative - • 

Teresa Gorman numbers of men and women. along similar lines. . directly-elected constituenev ' nes l . much 

recently put forward The changes could be radi- Prof Plant concedes that it members and mHv 2 !!. t0 taprove Labour's prac- 


W HEN TORY MP Mrs 
Teresa Gorman 
recently put forward 
a plan to stop the ‘mother of 
parliaments' being composed 
overwhelmingly of fathers, she 
was met with derision. 

Her private member's Bill, 
introduced in January, would 
have created new, bigger con- 
stituencies. each with one male 
MP and one female MP. But 
Mrs Gorman's fellow Conserva- 
tive, Mr Patrick Cormack, said 
he had never heard “a more 
silly proposition" in more than 
20 years in the House. Col- 
leagues around him indicated 
their agreement 
Those plans for sex equality 
at Westminster were still-bom, 
although Labour has pledged 
that its proposed Scottish par- 
liament and Greater London 


Authority would have equal 
numbers of men and women. 

The changes could be radi- 
cal New voting systems would 
have to ensure sex equality 
and proportional representa- 
tion for all parties. 

As chairman of a Labour 
working party on electoral 
reform. Professor Raymond 
Plant, from Southampton uni- 
versity. has been wrestling 
with the complexities. His brief 
Includes elections to the Euro- 
pean parliament, the proposed 
elected second chamber and 
the proposed new assemblies 
for Scotland, London and the 
English regions. 

Labour has already decided 
on the “additional member" 
form of proportional represen- 
tation for Scotland. The elec- 
toral system for London has 


yet to be agreed, but could be 
along similar lines. 

Prof Plant concedes that it 
will be difficult to combine the 
commitment to PR with a sys- 
tem that guarantees equal 
male and female representa- 
tion. 

T he additional -member 
systmn could work by 
giving each elector two 
votes - one for a constituency 
member and one for a political 
party. 

The constituency MP would 
be elected on a first-past-the- 
post basis, as how. Additional 
members would be drawn from . 
lists provided by the parties 
and allocated to each party so 
that its total number seats is 
proportionate to its vote. In 
effect, there would be two 


types of representative - 
directly-elected constituency 
members and party appointees. 

Labour intends to use the 
“additional member" to bal- 
ance the sexes. PR list systems . 
normally require parties to list 
candidates in order of prefer- 
ence, so all the top names 
would have to be female, or 
male names would have to be 
skipped - in effect, de-selected 
- until the required number of 
women had been appointed. 

There would be a political 
row if a government instructed 
parties to submit w omen-only 
lists, so Labour’s plan may 
have to be modified. . A Labour 
government may have to hope 
that. PR would, of itself, 
improve women's chances. At 
the- same time, it could exhort 
other parties to improve their 


refection policies, and do much 
Jtoelf to Improve Labour's prac- 
nces. 

rc the Liberal Democrats 
were to wield influence in a 
tomg parliament, the Labour 
“Mainly be dead. 
Mr Malcolm Bruce, Scottish 
Liberal Democrat leader, says 

favour of won ^ n 
wotod interfere with the demo- 
cratic process, and could turn 
the propose Scottish parlia- 
ment Into an “object of ndi- 

fctroness Sally Hamwee. Lib- 
, Dea S5 rat leader on the 
f^™-L? 1 f naing Advisory 
g^nttee. Is equally scathing. 
Quotas have the effect of mar- 
™irsing women, she argues: 
an objection she also raises 

Kf? ^ abow>s proposed min- 
lstr y for women’s affairs. 
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In tie largest common equity offering ever for a U.S. 
financial institution, Chemical Banking Corporation added more than 
$1.5 billion to an already strong capital base. We now total $139 billion 
in assets and $8.8 billion in shareholders’ equity. It takes this capital 
strength plus something more to forge a competitive edge— to 
convince you as a client to choose us over other institutions. 

It takes the experience, intelligence and ingenuity our people 
use to solve problems— a combination of knowledge and drive we call 
intellectual currency. Without the energizing spark of intellectual 
currency, capital strength can’t be used to its lull potential. When you 
put both to work the possibilities are endless. 


Individuals and corporations come to us for intelligent 
financial solutions as well as financial strength. In 24-hour, integrated 
world markets borrowers and investors alike turn to us for streams 
of ideas as well as lines of capital. 

Our combination of intellectual currency and capital 
strength helps personal assets grow, helps growingbusinesses set and 
reach new goals, and creates even more responsive and cost-efficient 
operating services. 

Intellectual currency and capital strength. They are in place 
at all our locations now— to dissolve obstacles, create momentum, 
and help you build what you want to build. 
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B T is turning entomologist 
as it searches for a new 
software strategy to man- 
age its network- 

Scieotists in the advanced 
systems group at the company s 
Martlesham Research Laboratories 
near Ipswich are using ant colonies 
as a bizarre model of how to keep 
its network up and running at all 
times, cutting out the costly equip- 
ment duplication which is currently 
needed to prevent loss of service in 
the event of failure. 

Peter Cochrane, who is heading 
the software project, first had the 
idea as he observed the teeming life 
of an ant hill while on holiday in 
Spain. "When you look at an ant 
colony it is remarkable that it can 
do so many different things and 
control so many different functions; 
yet it takes the equivalent of only 
Gve lines of code to control all the 
behavioural characteristics that 
keep the colony operating 
smoothly." he says. If an ant colony 
is disrupted it has an amazing 
capacity for reorganising itself and 
carrying on as normal. 

If an ant colony is 
disrupted it has an 
amazing capacity for 
reorganising itself and 
carrying on as normal 

A problem with BTs current net- 
work is that none or its equipment 
functions without software instruc- 
tions. And because the elements of 
the network are so inter-related, 
one small software fault can lead to 
big disruptions. 

BTs engineers are casting a wary 
eye at a series of catastrophic net- 
work failures experienced by AT&T 
and the regional telephone compa- 
nies in the US over the past two 
years. 

Between January' and November 
1991 eight major network failures 
were reported in six states, affecting 
more than 27m customers. 

Many of the breakdowns have 
been attributed to faulty software in 
the networks, leading to “brown 
outs”. These occur when the soft- 
ware fault leads a telephone 
exchange, or switch, to think it is 
overloaded and to pass a call on to 
the next exchange which also 
thinks it is overloaded. As the call 
is passed from switch to switch the 
network seizes up. 

Such a failure meant that 10m 
users lost service in Maryland and 
Washington DC on June 26 last 
year. On October 22 a similar fault 
interrupted service to 80,000 people 
in Florida - including the 911 
emergency service - for three 
hours. 

AT&T’s exchanges not only han- 
dle the traffic flowing through the 


BT ups the ante 

Nuala Moran explains how to fight bugs with bugs 
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The ant’s talent lor controlling many different functions gave BT the Idea of how to manage its software 



network but also have integrated 
customer services such as billing 
and caller identification. Such huge 
amounts of software are inevitably 
subject to bugs. 

“Put a full stop in the wrong 
place and it ah goes wrong - the 
probe misses Jupiter by thousands 
of miles or the aeroplane crashes," 
says Cochrane. 

Some breakdowns in the US have 
been blamed on a minor software 


upgrade that was not tested before 
it was install ed in network switch- 
ing equipment. 

Even with the most exhaustive 
testing, however, software bugs 
may only come to light when a net- 
work is up and running. 

Cochrane believes it is partly a 
matter oF luck that such break- 
downs have not happened in the 
UK. 

From his observations of ant colo- 


nies Cochrane has devised a princi- 
ple of self-organisation whereby dif- 
ferent elements of a network are 
managed by a small quantity of 
self-contained software. Each of 
these units is then immune from 
faults occurring in other units. 

When ants are sent off to collect 
food they may use different routes 
to and from the nest, but the result 
is the same. In Cochrane's analogy 
the ant is equivalent to a physical 


MIT put in the picture 


B T has signed an agreement 
with the Massachusetts 
Institute of Technology's 
Media Lab to research ways in 
which computers handle visual 
images. The agreement could earn 
MIT $500,000 (£290,000) a year for 
the next five years. 

This is the first agreement with a 
non-British university under BTs 
Strategic University Research Pro- 
gramme. Launched last year, the 
programme accounted for about 
half of the £3m that BT spent on 
university research last year. 

Under the agreement, MTT will 
develop tools that computers can 


use to “see” and ‘'understand” 
ima ges. The aim is to develop soft- 
ware systems that allow users to 
search databases of pictures on the 
basis of their visual content rather 
than written descriptions of what 
the images depict 

As Alex Fentiand, of MITs vision 
and modelling group, puts it: 
“'Everything we have done with 
computers up to this point has been 
based on letters and numbers. This 
next step is to teach computers to 
understand what they see based on 
visual content rather than textual 
information.” 

Such a system might allow users 


to “show” a photograph of someone 
to a computer and then ask it to 
retrieve all images that show the 
same person. 

The research fits in with BTs 
aim to develop visual telecommuni- 
cations. The company has its own 
research team working on video 
communications, but this deals 
with more immediate problems, 
such as how to transmit telephone 
pictures. Earlier this month, BT 
announced that it plans to intro- 
duce a commercial videophone In 
the near future. 

Michael Kenward 


connection in the network and the 
food is equivalent to the mfonna- 
tion that is being passed down it. 
BT has now built the first stage ot 
such a self-organising network on a 
personal computer. 

Cochrane stresses that self-organ- 
isation of networks is Just one line 
of investigation that BT is following 
to get to grips with the problems of 
manag ing its network. 

The company is facing a seven- 
fold expansion In the volume of its 
network management softwareasit 
moves to create the kind of network 
which UK businesses will be 
demanding by the end of the 
decade, providing, for example, 
visual services. 

Its Martlesham project will devise 
ways of simplifying the software 
controlling the company's next gen- 
eration of exchanges, which are due 
to start replacing the existing Sys- 
tem X ones early in the next cen- 
tury. 

The company is "tearing its exist- 
ing software to pieces" and thor- 
oughly testing any new software 
before it is installed. 

The ant is equivalent 
to a connection in the 
network and the food 
is the information 
being passed down it 

At the same time more reliable 
hardware is coming to the rescue. 
"At the moment if we do have fail- 
ures there is standby equipment, 
but obviously such redundancy 
Increases costs," says Cochrane. 
“More reliable hardware has 
allowed BT to reduce duplication in 
the past 20 years. The amount of 
hardware has been cut 100 times 
while the network capacity has 
increased 100 times." 

BT is also studying the network 
failures in the US to pre-empt such 
breakdowns in the UK 

Some of the US failures indicate 
that network back-up is a ch im e ra . 
Not only does it make network 
management more complex, but if 
the back-up consists of the same 
equipment it can also be hit by the 
same software bug. 

In a sense, adopting the philoso- 
phy of self organisation will take 
BT back to the era of the Strowger 
electromechanical switches where 
every switch on the network was 
autonomous. 

The US failures have demon- 
strated, however, that the high 
capacity of a single piece of network 
equipment makes even a low proba- 
bility of failure unacceptable. 

Customers want fewer small-scale 
failures but not at the expense of 
the occasional large breakdown 
which brings a whole city to a 
standstill 


P Treuhandanstalt 
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Technically Spea king 

Wasting time 
over recycling 

By John Thornhill 
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^ The packaging 

industry believes 
it is grievously 

misunderstood. 

At a Financial 
■■Times conference 
"on the subject 
last week several speakers 
claimed that many desirable facets 
of packaging are 

looked amid the debate about its 
Impact on the environment^ 
Packaging acts as an efficient 
means of transporting and pres- 
erving goods, as a way of ensuring 

food safety and hygiene and as a 
method of advertising a product, 
they say. 

Good packaging saves more 
than it wastes. The squandering of 
resources in many third world 
countries and the former Soviet 
Union suggests there should be 
more packaging in the world, not 


“Waste Is much more than just 
a hmiwni. or a bin in a house- 
hold." argues Hans Reusing, chair- 
man nwd chief executive of Tetia 
Pak Alfa-Laval Group. IF a child’s 
brain is wasted through lack of 
milk. Is this not also waste, he 
asks. 

The industry has a point 

In the grand scheme of things, 
packaging waste represents only a 
small environmental problem but 
assumes a . disproportionate 
amount of attention because of its 
connotations with a throw-away 
society. 

And in framing European legis- 
lation on packaging waste, 
national legislators have adopted 
narrow definitions of waste which 
concentrate on recyclability to the 
exclusion of other environmental 
factors such as the energy used to 
recycle them. 

But complaining about all this 
is rather like a football team 
meaning about losing one-nil after 
extra time while worse teams 
have escaped with draws. It is the 
result tha t counts. If consumers 
and politicians believe that pack- 
aging, represents a big problem, 
then it does. “Perception is real- 
ity ,” as one speaker notecL 

With some commendable except 
tinno, p ackag in g ' companies have 
generally reacted tozthe environ- 
mental challenge with the vision 
of proverbial ostriches burying 


their heads in the san«L 

Those companies which have 
responded tend to view the pro- 
STas a marketing exercise 
rather than os a means of chang- 
ing the way they operate. Sweep- 
ing environmental claims have 
£ln made and subsequently 

re ^^rent factions of the packag- 
ing industry have also ijduteedm 

an unhealthy internal debate int- 

ting one sector against pother, 
plastics, glass, metals and paper 
nackaging associations have all 
LtollwTthe virtues of theta jwn. 
products while rubbishing those i of 
others. There has been little 
attempt to co-ordinate an indus- 
try-wide approach. 

Equally, environmental pressure 
groups are in danger of losing 
feith with consumers by pressing 
governments to adopt policies that 
are of obvious poli ti cal appeal but 
of dubious environmental bene&L 

In particular, the German 
recycling scheme, the Du ales Sys- 
tem Deutschland, which encour- 
ages industry to recover and recy- 
cle ^ packages, has aroused the 
jre of many in the European pack- 
aging industry. One speaker con- 
demned it as "absolute lunacy” . 
Another criticised it as a "pilot 
involving 79m people". 

There is justification in many of 
their criticisms. Although the DSD 
may help solve the landfill prob- 
lem there are grave concerns 
about its total environmental 
effect. 

As Jonathan Sims of packaging 
consultants RMA said: "More 
resources are being spent trans- 
porting waste packaging around 
Gennany. sorting it recycling it, 
warehousing it and dumping it on 
other markets, than are being 
saved. Repeat this on a European 
srpto gnd in the name of environ- 
mental benefit we will be commit- 
ting environmental vandalism.” 

ft is perhaps now time for both 
the packaging industry and the 
environmental campaigners to 
drop their antagonisms and work 
closely together to create more 
sensible technical solutions to the 
problems. 

At present, both sides are in 
danger of losing their credibility. 
And in the environmental debate 
credibility is all. 
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Tender for the sale of companies in the 

ELECTRICAL INDUSTRY 


Prenzlau 


in eastern Germany 


BRANDENBURG 


Company-number, name, location (in brackets: main area of expertise / present number of employees) 


(EL-1) Akkumulalorenwerk Sehma 
GmbH 

0-9317 Sehma/Sachsen 

(Starter batteries lor motorcycles / 47) 

(EL-2) BAE Batterie GmbH 
0-1160 Bertin/Beriin 
(Industrial and instrument batteries / 
5JSJ 


Electronic equipment 


(EL-3) CVU Computer-Vertriebs-Union 
GmbH 

0-1086 Berlin/Berlin 
(Distribution of computers and data 
processing systems /516) 

(EL-4) Eleklro-. Installations- u. 
Vertriebsqesellschaft mbH 
0-4020 Halle/Sachsen- An halt 
(General electronic products / 30) 

(EL-5) Elekvonik Riesa GmbH 
0-8400 Rlesa/Sachsen 
(Electronic subassemblies, printed- 
circuit components l S82) 

(EL-6) Ftalaisiechnik GmbH 
0-6309 GroBbrettenbadVThOfingen 
(Printed-circuit relais. sealed-contact 
retais/380) 


Household appliances 


(EL-7) Etektrogeratewerk Suhl AG 
0-6000 Suhl/ThOringen 
(Coffee machines, vacuum cleaners, 
heater convectors / 454) 

(EL-8) Etekftoinsiallation Ruhla GmbH 
0-5906 Ruhla/Thurtngen 
(Luster terminals, table-top sockets f 
223) 

(EL-9) Elektrowerk Sflmawta GmbH 
0-8273 Somewitz/Sachsen 
(Electric irons, water heaters / 393) 


(EL-10) Haushallselektronfo Bemburg 
GmbH 

0-4350 Bemburg/ Sachsen- An halt 
(Assembly of etectric-products f 60) 

(EL-11) ZEULUX-Leuchten GmbH 
0-6570 Zeulanroda/ThOringen 
(Living room and special-purpose 
lamps/ 32) 


Capacitors 


(EL-12) FROLYT Kondensatoran & 
GerSte GmbH 
0-9200 Freiberg/Sachsen 
(Low voltage electrolytic capacitors. 
special-purpose machines / 330) 

(EL-13) Isokond GmbH Berlin 
0-1120 Bertin/Bertin 
(Power capacitors / 186) 

(EL- 14) Brandenburgtsche Kondensa- 
toren GmbH 

0-2130 Pranzlau/Brandenbura 
(Radioshielding components / 147) 


Communication equipment 


(EL-15) FMN FemmeWetechnik GmbH 
Nordhausen 

0-5500 Northausen/Thurtngen 
( Telephone systems, accessories / 
733) 

(EL-16) Funkwerk Kolleda GmbH 
0-5234 Kdfleda/Thurlngen 
{Transport communicatran, hearing 
aids. ampBners/513) 

(EL-17) Funkwerk Kflpenick GmbH 
0-1170 Berlin/Berlin 
(Telephone sets, transmitters/ 389) 


Measuring equipment 


(EL-18) JunkakjrGmbH Dessau 
0-4500 Dessau/Sachsen- Anhalt 

(Air-, temperature-, exhaust-gas 
measuring instruments / 448) 


(EL- 19) MsOelektronik Dresden GmbH 

0-8012 Dresden/Sachsen 

(Electric measurement equipment / 340) 

(EL-20) MeBgerflte GmbH Magdeburg 
0-3011 Magdeburg/Sachsan-Anhalt 
(Measuring Instruments / 324) 


(EL-21 ) Plant SeMromotorenwerk 
Barfeben of VEM-Antriebstechnik AG 
0-3103 Barieben/Sachsan-Anhalt 
(Induction motors, relais. shaded-pole 
motors/ 255) 

(EL-22) Plant Hermetik Motorenwark 
Dresden ol VEMhAnWebstechrrik AG 
0-8017 Dresden/Sachsen 
(Hermetic motors, pumps/ 299) 

(EL-23) Plant FIMAG Finsterwakter Ma- 
schinenbau ol VEM-Antriebstechnik AG 
0-7980 Finsteiwalde/Brandenburg 
(Commutators, aggregates, transfor- 
mers/ 392) 

(EL-24) Plant Elektro hydra ulisebe 
BetatoungsgeriUe Oschersleben of 
VEM-Antnebstechnik AG 
0-3230 Oschsrsieben/Sachserv- Anhalt 
(ElectrohydrauSc operating gear / 104) 

g 3.-25) Plant Bsktoomotorenwerk 

runharn of VEM-Antriebstechnik AG 
0-9437 GrOnhain/Sachsen 
(Single-phase motors, diecasting, 
fabrication ofmoduts / 655) 


S'.vitches/Controls 


(EL-26) Kontakl Geteteschalter GmbH 
0-9331 DeutschkathartnenbertySacftsen 
(Screw caps/fuss holders, switches. 
feelers / 1 10) 

(EL-27) Elektroiechnische GerSte 
BOhWz-Ehrenberg GmbH 
0-7152 B6Mtz-Ehrenberg/Sadisen 
(Low-voltage switchgear, cable drums. 
sOp ring cases/ 55) 


(EL-28) GorOtzer Elektroschaltgerate 
GmbH 

0-8900 Gdriifc/Sachsen 
(Low-voltage switchgear / 332) 

(EL-29) MESTRA MetaBbearbettimg 
Stralsund GmbH 
0-2300 StraJsund/MecMenburg- 
Vorpommem 

(Magnetic float switches, steel struc- 
tures/ 28) 

(EL-30) Plant Schaltanlagenbau Zdrbig 
of VEM-Antriebstechnik AG 
0-4415 ZBrblg/Sachsen-Anhalt 
(Controls, low-vottage switchgear/ 21 5) 


(EL-31) Industriediensdefstungen und 
Gewerbepark Leipzig GmbH 


0-7034 Leipzig/Sachsen 
(Manufacture o! sheet metal compo- 
nents, machine tool engineering/ 306) 

(EL-32) Jessener Uniform GmbH 
0-7940 Jessen/Sachsen-Anhatt 
(Electrical sheet, transformer elements 
/ 124) 

(EL-33) InducaJ Gdilingen GmbH 
0-4731 GMlngeniThGringon 
(Low frequency forges, melting plant / 
261) 

(EL-34) Rant Kupptongsfertigung 
Waldersee ol VOrt-Antnebstecftrfk AG 
0-4508 Dessau-Waldersee/Sachsen- 
AnhaJt 

(Couplers, dutches, mounted brakes/ 

(EL-35) Plant GleOerei Hertasgrun of 
VEM-Antriebstechnk AG 
0-9601 Limbach/Sachsen 
(Casting for electrical equipment / 69) 

(EL-36) Plant Giefierei Schdnheide of 
VEM-Antriebstechnik AG 
O -9413 Schdnhaide/Sachsen 
(Casting for electrical equipment /S9) 


Barieben 


Magdeburg 



Oschersleben 
Bemburg* Dessau • 

Zfirtilg Jessen. 


Nordhausen 

Gdilingen 

KMIeda* 


r Bohffiz- 
• Ehranberg 

(Leipzig 


Fmsterwalde 


KUIeda* V . I Sfimewftz 

V — SACHSEN * Rtesa rr 

THURINGEN * Uni bach ** 

Ills • 1 * Dresden 

Erfurt V* Freiberg • 

9 Deutschkatharinenber g • 

S “ W „ _ Zeulenroda J Sehma 

• GroBbreftenbach ✓ GrGnhaln • 

• -/) - /Schdnhekfe • 


Tender Conditions ^ 

1. In accordance with Us legal mandate, the 
Treuhandanstaft (the 'THAT Intends to sen 
the afo rem entioned companies by means ol 
a lander in the following manner; 

a) bids lor a company in lha legal form da 
bribed HabSty company (GmbH) or stock 
company (AG) must be for the total share 
capital of a company; sod. 

b) bids for a plant must be for its total assets 
(building, equipment, and real estate), with 
Inventory tebo valued at the Ume of. 
acquisition. 

2. The tender is public and anyone to entitled to 
bUL 

3. In deciding among the bids, the THAwM take 
into consWeratton, among athw things, the 
btd price, the business plan submitted, 
prambas to maintain or create jobs, and 
pledges to imast, each of which wU be 
cen&ered part of the bkL 


4. Interested part as can obtain com p any and 
plant ptoSes without charge fram the Central 
Tender Office of the THA. The THA is no* 
responsible tor the accuracy and complete- 
ness of this Information. Prospective bidders 
wH receive written authorization from Hie 
Central Tender Office to visit the companies 
andtar plants on the basis ofwtiich admtfona! 
information wD then be provided by company 
and/or ptom management 

6. Bhfeare to be aubrrifted in a sealed envelope 
marked only nflh the name of the company 
or plant for which the bid b submitted. 

6. Bkte must bs received al the THA, Leipzlaer 
Sir. 5-7, 0-1080 Berlin, Germany, no later 
than 2riJ0p.ni. (local time), on June 2, 1993 
(the "dosing dataT They wflt be opened 
Inmedlataly thereafter in the presence Of a 
notary pubhe. Bids must be In Deutsche 
Marie and shall remain vaBd for ninety (90) 
days after the dosing date. 


7. ffidemuatbeaccompamedbyabondoffivs 
(5) percent ot the bid value In the form ol an 
Irrevocable bank guarantee valid tor ninety 
(90) days altar the closing date. The bid 
bond wifi be forfeited (t the tedder either fans 
to hold tts bid open during the required 
period or refuses to sign a contract in 
accordance with its bid. 


®- ^ 1 ™^ de ^‘mrhebitte within ninety 
^Idays afoar the dosing date. Tha THA e 
^^^ccataarrfbvitndtmyiuxe pt 
a bid other than the highest 


0 extent that a previous owner has 

gmnwlM a claim seeking return (In whole » 

bi part) of a company and/or plant, a sale win 
reehhenhe^ approval ofthe claimant « 
a decision In accordance with appheabte 
jfljj^jwaion 3a VsmtG and/or section 2 


Office hours tor the Central Tender Office of theTreuhandanetalt are Monday through Frtday from SdJO ajn. until 4^)0 p_m. (local time). 


Price Waterhouse 

Corporate Finance 




For further free information (company profiles, etc.) please contact: 


or directly: 


jj Treuhandanstalt 


The following offices of Price Waterhouse are providing information about this tender. Price Waterhouse 
may act for a prospective buyer with respect to any of the companies offered hereby. 

LONDON NEW YORK T0K10 

Martin Foley Tel. + 44-71-9393000 Thomas A. Leipzig Tel. + 1-212-5278651 Kan Hayashl Tel. + 

Katharine Jackson Fax + 44-71-4032283 Marie Sdleechia Fax -i- 1-212-7581813 Esaku H.rose Fax f 81-3^4048771^ 


TORONTO 
John W. Hart 


Tel. + 1-416-3658243 
Fax + 1-416-9478968 


...or your . 
local office of 
Price Waterhouse 


Central Tender Office 
Leipziger StraSe 5-7 
D-1 080.Ber1in/Geimany 
Tel. 449-30-31 54261 8 
.Fax +49-30-31542641 
Telex 305141 thazd 


New York Office 
Tel. +1-212-9098198 
Fax +1-212-9098158 
Tokyo Office 
Tel. +81-3-35032901 
Fax +61 -3-35032902 


• •••« 
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MANAGEMENT: THE GROWING BUSINESS 


The doctors’ dilemma 

John Wlllman takes the pulse of the changing UK general practitioner service 


F or 600 small businesses, the 
outcome of the UK general 
election wDl be of particu- 
lar interest They are fam- 
ily doctor practices which have 
been - or from 1 April will become 
- GP fundholders, -each contr olling 
a health service budget in of 
£Lm a year. 

If Labour wins the election, fund- 
bolding will be abolished, bringing 
to an end an experiment which has 
heen opposed by the majority of 
Britain’s family doctors. If the Con- 
servatives win, many more prac- 
tices are likely to opt for ftind- 
holding, in the belief that 
fundholders will be treated more 
favourably when it comes to hand- 
ing out money. 

For the eight GPs who belong to 
Dr Ian Wild's partnership based at 
the St John's health centre in 
Twickenham, south-west London, 
fundholding has been an opportu- 
nity to Improve the quality of treat- 
ment for its 14,000 patients. The 
"Wild Bunch”, as they are known 
locally, control a budget of more 
than £L6m to buy a range of diag- 
nostic services and. treatments on 
behalf of their patients. 

They can therefore shop around 
the half dozen hospitals in the area 
for the shortest waiting lists on 
behalf - of their patients - nntiVo 
aon-fundhoMing GPs who most nor- 
mally refer patients to hospitals 
commissioned by the district health 
authority (DHA) which, pays the 
bllL 

“We saw fundholding as a way of 
tackling the growing waiting lists 
in this area,” says Manstikh Unad- 
kat, the partner with responsibility 
for fundholding Tt can fake six to 
eight months just to see a consul- 
tant for an opinion and we fait fh»t 
as fundholders, we could choose the 
hospitals which offered more to the 
patients. 


“Information about costs and 
waiting times is on computer 
so that it takes only a couple of 
m inute s to choose a hospital for an 
operation. It gives us tremendous 
flexib i lity, and is already producing 
benefits for the paHi»nt$ in faster 
treatment." 

But GP fundholding offers much 
more than sophisticated shopping 
around for the fastest operation, 
according to a study published fast 
month by the King's Fund Institute; 
the respected health service think. 
tank.* It found that fundholders 
were using their market power to 
change and improve the services to 
patients. 

Wild and his partners, for exam- 
ple, have negotiated for surgeons 
and consultants to leave their hos- 
pitals and provide consultations 
and treatment at the health centre. 
A monthly ophthalmology riimn 
has been arranged and patients can 
also see specialists in cardiology, 
ENT (ear, nose and throat), gynae- 
cology and urology without travel- 
ling to a hospital. 

A surgeon performs minor 
operations at the centre, including 
the treatment of varicose veins, 
removal of lumps and other proce- 
dures which do not require an over- 
night stay. In the longer term, the 
practice is considering providing 
some overnight beds and therapy 
facilities at the health centre - 
ironically, a converted former cot- 
tage hospital. 

"Not only does this cost less than 
booking appointments at a hospital, 
it reduces the waiting times signifi- 
cantly,” says UnadkaL 

Being a fundholder inevitably 
involves more paperwork and 
administration. Thoug h it does not 
actually handle the fond, the prac- 
tice must provide the regional 
health authority with information 
on contracts and referrals necessary 


for the hospitals to be paid. Grants 
are given to ensure that fund- 
holders have adequate computer 
systems, and specially-written soft- 
ware has been approved by the 
Department of Health to handle the 

yyQiinting 

Help with the cost of business 
planning is also available from the 
Department of Trade and Industry. 
The Wild partnership used the con- 
sultants McIntyre Hudson to help in 
drawing up the . business plan 
required to win fundholding status. 

The practice has also been able to 
employ a part-time business man- 
ager, Peter Dean, with the allow- 
ance payable to fundholders to 
cover the cost of administration. A 
retired hank manager, he brings 
experience of dealing with a wide 
variety of small businesses which 
has been invaluable in getting the 
new systems up and running. 

D ean is also an enthusiast for 
fundholding: “Doctors have 
never had to have much of 
a hand on the cheque book, apart 
from hnw/iHnp their own money and 
expenditure in the practice. Fund- 
holding has brought home toe cost 
of treatment and given them toe 
incentive to provide better value for 
money and improve the service 
He expects to show a awiaii sur- 
plus on the first year which can be 
ploughed back into the practice 
under, the fundholding rules - it 
will he used to buy more equipment 
for ffltnnr surgery. The only draw- 
back is that the regional health 
authority is trying to reduce the 
budget for next year. 

“The region felt that they had 
overesti m ated costs in some areas 
during the first year of running the 
scheme," Dean says. “Although we 
are stni discussing the budget, it is 
likely to be tighter next year than 
this." 


Rejecting fundholding for the 
present are the five doctors in the 
practice of Marc Row Land and part- 
ners which is based at the Jenna 
health centre in Forest HOI, south 
east Loudon. They are no Ires keen 
to improve the quality of health ser- 
vice for their patients, but want to 
achieve this by increasing co-opera- 
tion between different health agen- 
cies. 

“The health service is a very frag- 
mented service," says Rowland. 
“We want to work more closely 
with dentists, health visitors, dis- 
trict nurses, chiropodists, as well as 
housing agencies, social services 
and voluntary groups, to become 
toe local focus for dealing with the 
health needs of our area. 

“If someone comes to see us with 
stomach pains, there’s no point in 
sending them to a gastroenterolo- 
gist to have tubes stuck in every 
orifice and X-rays shone through 
them if the cause is their marriage 
breaking up or bad bousing." 

Rowland believes that becoming a 
fundholder would make it harder to 
develop the relationships with other 
local agencies which the practice is 
trying to foster. And he worries 
about the loss of integration in a 
health service where hospitals 
increasingly compete for business. 
Rather than the more competitive 
approach which fundholding 
implies, he is keen to work with 
other family doctors in the area to 
develop “locality raramfadnTdng **- 

“If we and other practices in the 
area expressed our preferences for 
hospitals and other providers, the 
commissioning authority would 
have to give good reasons for ignor- 
ing us. Locality commissioning 
would give us the same clout as 
fundholders enjoy, without the 
bureaucracy and paperwork." 

Rowland admits that thte more 

tyincpnciial app roach tO I 'b smg i* is 



Trevor HumpnrlM 


Spotlight on the “Wild Bunch": ten Wild (left) with Peter Dean 


inevitably slower. “It is very bard 
work to get progress on such radi- 
cal ideas.” 

But the practice has usually been 
able to get what it wanted even if it 
has taken a long time. “Oar 
approach avoids trampling over 
local relationships with other agen- 
cies which we've worked hard over 
toe years to foster," he says. 

He accepts that fundholding could 


offer a short cut round the lengthy 
process of building consensus. And 
he does not rule out fundholding if 
the election result suggests that it 
is here to stay. But for the moment, 
he and his partners prefer to pursue 
their alternative approach to rais- 
ing the standard of health care. 

* A foothold for fundholding. 
King's Fund Institute. 126 Albert 
Street, London NWJ 7NF. £&9S 


T he go v er nm ent's main pro- 
gramme for supporting inno- 
vative small businesses, the 
Small Firms Merit Awards for 
Research and Technology (Smart), 
should be increased so that more 
eligible projects can be funded. The 
awards should also be made avail- 
able twice Instead of only once a 
year. 

.These are the main recommenda- 
tions of a study* by two Cambridge 
University researchers. The Smart 
scheme funded 180 . companies in 
1991 but more companies deserve 
hacking if toe money were avail- 


Innovators smart from a lack of funds 


abte, according to Ian Moore and 
Elizabeth Ganuey. 

Smart fa an annual award which 
provides funds for companies 
employing fewer than 50 people 
which have an innovative and conk 
merclaPy viable project It meets 75 
per cent of the costs up to £45,000, 
with a second stage award of up to 
£60,000 for further development 

At present large numbers of 
companies apply for Smart - 1,422 


companies for just 180 awards in 
1991 - resulting In a heavy burden 
on management time with only a 
small prospect of success. 

Very few of the projects backed 
by Smart money would have gone 
ahead on their own, the researchers 
concluded. But since technology fa 
so fast moving, very few firms are 
able to wait a year before applying 
again for a Smart award. This prob- 
lem could be overcome by making 


the awards more frequently. 

The Smart scheme plays an 
important role in giving credibility 
to a project Businesses which had 
been unable to raise finance before 
winning an award frequently 
received several offers once they 
were successful. However, busi- 
nesses which applied and were 
unsuccessful were sometimes seen 
as having been judged as not bring 
up to standard. 


“We therefore recommend an 
expansion of the scheme so that the 
relative scarcity value is eliminated 
and so that all viable proposals are 
funded,” toe researchers said. 

In a second research study** 
Moore and Garnsey called for toe 
government to rethink its other 
innovation programmes which 
emphasise collaborative, “pre-corn- 
petitive” research. 

The government’s approach 


shows a failure to understand the 
process of innovation, they argue. 
It is often only obvious in retro- 
spect that research is pre-competi- 
tive and it is not clear whether 
time or the nature of the activity 
defines “closeness to market”. 

Charles Batchelor 

'Funding for Innovation m Small 
Firms. ** Prc-competidve and Near- 
Market Research and Development 
Management Studies Group, Engi- 
neering Department. Mill Lane, 
Cambridge CB2 IKX. 



New chapter for 

library network 

Denmark is attempting to set 
up a national network of libraries 
to promote business information 
on the model of a similar library 
network launched in the UK just 
over a year ago. 

The Danish initiative, led by 
the Aarhus Business Information 
Centre (BIC) could form the 
beginnings of a Europe-wide 
network, according to Nick.Fox, 
chairman of the UK's Business 
Information Network (BIN). 

The UK network, launched in 
February 1991, has grown to 
more than 60 members. It com- 
prises public, academic and 
national libraries pledged to pro- 
viding business information. 

BIN. 25 Southampton Build- 
ings. London WC2A 1AW. Tel 
071 323 7453: Aarhus BIC. Sci- 
ence Park, Gustav Wieds Vej 
10. DK-8000 Aarhus C. Tel +45 
86 20 20 00 . 

Turning to Britain for 
funds 

Apparently undeterred by tough 
fund-raising conditions in the 
UK, Saugaiucfc Capital Company, 
a US venture capital company, 
is attempting to raise part of 
its third fund from UK investors. 

Saugatuck hopes to raise S10- 
S20m of the SI 00m it is seeking 
in Britain and Europe on top 
of the S70 - S75m expected from 
the US. Saugatuck invests in 
small- and medium-steed busi- 
nesses in niche markets. K 
expects to spend most of its 
third fund in the US. UK fund- 
raising is being handled by Lon- 
don-based MacArthur & Co. 

Chambers forge links 
with Romania 

The Association of British Cham- 
bers ol Commerce (ABCC)is 
sending a delegation to Buchar- 
est to help develop the Roma- 
nian chamber system. The dele- 
gation, including representatives 
from Birmingham, London and 
Sheffield, will establish links 
with individual Romanian cham- 
bers. help with training, and pro- 
vide advice on how to establish 
income-generating activities. 

ABCC, 9 Tufton Street. London 
SW1P 3QB. Tel 071 222 1555. 


BUSINESS OPPORTUNITIES 
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MARBELLA HELIPORT 

AIR COSTA DEL SOL (HOLDINGS) PLC 



Due to the death of la founder and Managing Dl rector, Me Ben Hs*. the femou* film 

producer and Battle of Britain pflot, his executors and the sharehoWeri are ottering 

the axwe heUport. built In 199a with tt* auodated com paniesand unU M Mato airport. 

together with the licence for the operation oHullpubUctran*pon»ewtces and charasr 
work (adHries Marbefli/MaUga. Seville and other pans ol Andaluda. 

The company has been offered the opportunity of a rnWiprofltrtleheBcoj^er sWp 
to shore servicing and supply unit within the Straits o< C ibralta c. 1 1 is alsoenminii^ 
a proposal to tun a shuttle sendee to the Spanish territories in North Africa. ine current 
volume of- passengers by sea on thto route is In excess of WOtyMO annuwjt 
Dtirtiw the next two year* the forecast number ol visitors to Spain, with the Olympic 
Gama, the Vttortd Fairat SeviBe and lull emry tnw th e Cci » raT ^ M a^^^^ncreJse 

manytin»es.OnconsenattreestimaaefcSnmDonp*ssengMSwilIp^ttHtJi^ilheSevBe 

Airport for the World Fair alone. Ow company ^ taenastal 
iwjiridpalttytonjn* condnucms shuttle same* to and f rom S etflHor t h e ■ e ntiresortiBe 
Expo "BaseMan f April to Nwembert owing to acute shortage ol howl accommodation 
In Sevftlc. 

There is available if required a Wrecwof OperMkms Iwm 

company, together with i former senior Spanish Air Force pBoito tabe charge of the 
Hying operations. 

AH *„guWM to: Ai«*m«fer OBMuMtfTte 071 286 4819 F"* 071 H6 MBS 


DOES YOUR COMPANY NEED FINANCE? 

UK and European Companies! 

Equity and Debt Finance raised fan 

• Mgmt Buy-Outs/Buy-Ins • Working Capital 

• Post-recession Expansion • Acquisitions 

• Keiinancing/Reslructuring • Debt Replacement 

and 

other funding purposes 

Call Oscar Williams on UK (0) 71-353 4212 
or write to 

Capital & Management Pic 

Hamilton House, Victoria Embankment. London EC4V0HA 


engineer 
realising ms 
ASSETS 

in support of retirement plan 
from 1992 is offering:- ana- 
ploiied, maintained patent for 
seif-calibrating, mass-produci- 
ble, liquid flowmeter - in 
exchange for rod on Test or 
Spey. 

Write to Box H6695, 
Financial Times, 

One Southwark Bridge. 
London SE1 9HL. 


mortgages 

On Commercial & 
Industrial Properties. 
Nursing Homes & Hotels 
at prime rates 5/10 
years. Interest only. 
Minimum loan £500,000. 

Apply w fflRSCH Europe's 
mad fag Finance Consultants 
HIRSCH MORTGAGE INTI. 
Appleby House, 46 St James's 
. Place, 

London SW1A 1PA 
Tel: 071-628 9061 Fax: 071-409 
0419 • 


PRAGUE 

The City of Prague 
offer 

PRIME DEVELOPMENT SITES 
in return for 

Financial Investment and 
Development Expertise for the 
proposed refurbishment of the 

OBECNI DUM 
Namesti Republiky 5 
PRAGUE 1 

For further particulars contact:- 

MURDOCH GREEN MANAGEMENT 
LIMITED 

16 SUSSEX STREET 
LONDON SW1V 4RW 
Tel: 071-630 1422 Fax: 071-630 1137 


rate ! &*** 


BUSINESS INFORMATION FROM THE 
FORMER SOVIET REPUBLICS 

INTERFAX, toe leading independent news agency on 
toe territory of toe f.USSR, offers its unique information 
services for businessmen. 

INTERFAX BUSINESS REPORT - daily service for 
Lhose who need to know the very latest business and 
economic news from toe f.USSR. 

INTERFAX OIL, GAS & COAL REPORT - weekly 
edition which explains where and under what conditions one 
may explore, extract and buy energy raw materials in toe 
E.USSR. The report offers statistics (extracting, export, etc.), 
and information on your competitors: negotiations and 
contracts. 

INTERFAX FINANCIAL REPORT - weekly, which | 
includes information on Soviet foreign debt, national 
currencies, new laws. etc. 

For subscription, plraw call: (095} 2 50-9840, 
fax: (095) 250-9727. Telex: 612176 SMAIL «/- 
Russia, J 03006 Moscow, Tvcrskaya St. 32/1 . 


RAPID 

FUNDING 

PLUS 

professional help for 
companies in difficulty. 
City & Industrial 
Securities PLC 

071-402 4200. 


ARE YOU 
ADVENTUROUS? 

Do you have vision? 
Invest with an avant 
garde publisher aiming 
for immediate 
expansion. 

Td 048 641 3675 or 2599. 


BIGM is a Polish, private, trading enterprise (or a 
good couple of years successfully dealing with rapidly 
changing economic conditions in East Europe. 

We are also the first completely private Polish firm 
active on the Russian market. Thanks to our wide 
contacts in Russia we can provide: 


« raw materials 

* consumer goods 

* Russian Roubles 


* semi products 

* heavy equipment 

* business contacts 


We would like to offer you any kind of co-operation on 
the Russian as well as the Polish market. 

For further information, please contact our office in 
Warsaw: 

BIG M tel. (48-2) 635 56 1 2 / 635 78 43 

ul. Stawki 2 18th. fl. fax (48-2) 635 92 16 
00-1 93 Warsaw tlx 81 44 68 bigm pi 

Poland co merle! 39 1 2 1 0 09 



raw 


nOTJFJUjn 


BRAYCOVE Property Joint Ventures 

Joim venture panne: companss at required to 
participata tn suteraraal property asset backed 
mwstanani projects. 

Projects are secured on sgnificani PLC covents 
and are acqurod a cfccounts to aesei valuations. 

* Initial return of 9% pa using quickly to 18 % pa. 

■ Considerable capial growth ptriSrmaL 

■ Minimum partner input £250.000 
Principals err/ shaid emsst 

Robert Ashby & Company Plc 

UEUE& C f THE SEOJSTTcS Allt P.TJPES *UJK»n 

21-22 Gravers ETree L mCzr. WU SfE 

Tetm 730 (3275/Fzc 071 7300274 

P“n*wTy Irwsr^r; xrrCtn 5art*c. -uy be 

aaema eroi a a a gw cfcy caaaa: gc -a ray gey nas 


_ 

Regus 

| Elegantly Furnished 
Offices Worldwide 

• FuB Secretarial Support 

• Conference Faculties 

• Pentonafiwd Talephona 
Answering Service 

• Company Representation 

• Flexible Lease Terms 

• Free Use ol fiO negus 
Centres Worldwide 


LOMDOR 071*4725896 
USA TOLL-PUS *B» 331 G664 
kum - narw - mww ■ m«ac 


EXPORT/U4MRT opportunity Oa niltt 
Trade [Mr Tatophow 071-373 3063 Fax. 
071 373 0TD1 

MAJOR PRESSES FABRICATION EQUIP- 
MENT AND MACHINE TOOLS FOR SAU= 
BY AUCTION KSJJAStNOtX t SCOTLAND 
on APRIL 18B9 - OVER 800 LOTS 
Co Man Aucoonwn for Brochure 

SHHLAW ALJLEN PIWM : 041 BBS 1 163 Fax 
Ml 888 4567 


SERIOL'S EXPANDING COMPANY 
CLIENTS SEEKING LEASEHOLD 
FACTORY PREMISES 
Wojjnc to Taxjl Ovsm LitursD Caumtucs 
Q»HNGLUSUWUtS 
IF YOLK COMPANY'S LEASE IS a 
LIADI tiTYTO YOU CONTACT US 

PrefcrrrJ Aietn: Simy.fttrtferCihire, 

StuSaut, Smshctyd e. ShtffirU 
CONTACT! KJL FUR5E<fc CO.. 
ChantrcJ Accountants. Penzance 
TetoptMOC Referral Number. DIM 42202 


FOR SALE 

ISLE OF MAN 

HIGH QUALITY. WELL SECURED 
COMMERCIAL PROPERTY PORTFOLIO 
(OR COMPANY] 

RENT PASSING C. £780K p.a. 
ESTIMATED RENTAL VALUE 
C. £LCm p.a. 

+ READY MADE DEVELOPMENT 
OPPORTUraTlES {IF REQUIRED) 

• ALL ENQUIRIES 
GIBBS HALE, CHARTERED 
SURVEYORS 
071 321 2777 


CITY TRUST 

offer ■ profesaional end 
comprehensive facility for the 

bnutloB and manner meat of 

oHahore companies and Tnurta in 
any jurisdiction for corpora to and 
individual dfe nM . A personal and 
discreet approach to client’s 
requirements is assured and 
given by qualified personneL 

For further ddulB.plaue contact: 

J.C Maher. ACIS.PFA.. 

City TVuol Limited, Murdoch Home, 
Saudi Quay, Doadoa. lain of Mon 
TfcL+0824 661®tl Rue +Q624 6U428 


METROPOLITAN 
GENERAL TRUST CO. LTD. 
Offers are invited for the 
purchase of tbe prestigious 
name, of this Finance Company 
Tel: 081-951 5005 
Mr Alexander 


CHANNEL ISLANDS 
OlTkbore Compjny Formation And 
Admirasiuiion. Aho Liberia. Pan- 
ama & BVI etc Total offshore 
facilities and services. 

For details and uppuintmeni write: 

Cray Trail Lid- Beiraonl Home. 2-4 
Beimonl Rd, St Hdier. Jersey. C.l. 
Td OSV 7*714. Pax: 0534 35401 
TTi-llwmi CO FORM C 


TRADE FINANCE . 

Back to Back I 

Letters of Credit | 

Stock, Debtor and 
Trade Bill Finance 

Owbw Trsfe Conoalkn Limhnrt . 
tandnl House, 

I 5l Kahrrinn W«v, 

London El 9UN 
Tefcphmc 011 102 SS31 


Investment 
Opportunities in 
businesses. 

Venture Capital Report (est 
J97S) JinLs investors with 
entrepreneurs. 

Tel 0491 579999 


WHEN THE 
BANK SAYS 
“NO” 

Tel/Fax 0245 460173 
Blake Bros. 

<CF A/ Accountants) 


BUSINESS SERVICES 


SHOOTING IN DENMARK 

per day for groups of from 6 to 
12 guns. 

Please apply for quotations par- 
ticularly suited to your require- 
ments. 


Exclusive pheasant and mallard 
shooting arrangements on se- 
lected Danish estates with first- 
class birds are now available 
from the oldest hunting travel 
agency in Scandinavia. 

Use the late Autumn season for 
amemorableinvitatioQ arrange- 
ment for important clients. 
Bags of from 300 to 1,000 birds 


NJJ: Our 72-page colour cata- 
logue with hunting arrange- 
ments all over the world is now 
available in English. 



WILSON 

Hebringorsvej 38 * 3480 Fredensfaorg- Denmark 
Phone + 45 42 2S 32 33- Fax + 1542283295 


HIRE PURCHASE/LEASING COMPANIES 

Why not maximise the full potential of your ongoing or existing 
portfolio and reduce your overheads by letting us either run or 
manage completely your portfolio including collccLions/legal, 
management account and/or final audited accounts. 

Please reply to Box No H6697. Financial Times, 

One Southwark Bridge, London SGI 9HL 


DIRECT MAIL LISTS & 
SERVICES 

100'S of ready-made lists 
immediately available. 
Suppliers to leading UK 
companies. Free 
ca ulogue.Marfcei-scan. 
Freepost. Chichester, Sussex. 
Tel 0243 786711 


BUSINESS 
AND ASSETS 

Of solvent and insolvent 
companies for sale. 

Bus nos and Assets 
Tel 071 262 1164 
(Mon - Frij 


LIMITED 

COMPANIES! 

Special and Ready 
Made! Fast Service! 

Tel: 071-252 3098 and 
fax 071-252 3096. 


Yoar OKUiara Ofllca Wnnn Sacraianal Sflr- 
vieon Ltd, lala of Man Toi. (0CS4) P3411 
Fu. £7(066. 

YOUR OFFICE IN LONDON From 7CO j ax,. 
AccomlTol Anc.TU.’fBjJMBil Box big 
Oflico Box. Tot. 071 436 0788 Fair. 071 560 
3729 


r 
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BUSINESS WANTED 


BUSINESSES FOR SALE 


wanted 
day nursery 

SCHOOL BUSINESS 

DO YOU HAVE A DAY 
NURSERY SCHOOL YOU 
WOULD LIKE TO SELL OR 
LEASE? 

Contact Box No. B6696. 
Financial Times, 

One Southwark Bridge. 
London SEl 9UL 


ACQUISmON/MERGER 

OPPORTUNITY 

We are looking 10 acquire 
established manufacturing 
business with management of 
financial problems. 

No start ups. 

Phone; 0407 762391 Ext 222 


ZAMBIA 

wanted - any company for 

OUTRIGHT PURCHASE IN 
ZAMBIA OR ZIMBABWE 
ENCLOSE FULL DETAILS 
WRITE: BozHtiSSS, 
Financial Time*, One Saezhwfc 
Bridge, London SEl 9HL 


required 

PROPERTY 

NVESTMENT 


With or without tax losses 
Bill Davies, Walton Group, 
Walton House, Vernon 
Street, Liverpool. 

Tel: 051-227 5827/5825 


wanted 

EMPLOYMENT AGENCIES 
We are looking ifl cupand by mom 6? 
uqiiiiiidR or lucip-r and are mcresad in 
hearing from UK baaed employment agpi- 
ais involved in the umpotuiy / eaeuuex 
jupply of personnel ia various nicho market 

scorn. The cabling management would 
be required losuy with ihc buuncu and 
the company would be ideally in rfac 

LlALmiJliCrttoflOnuliion Turnover range. 
Fio«c wittc u>n<u HGoM.Aima/ Tinea. | 

One SouUnnrki Bridge, London SE! 91 IL 


ENVIRONMENTAL 
ENGINEERING COMPANIES 

Expanding Environmental Service* Group, 
UK and Far Ea*i baaed. iccJu u> hiveal in 
uadereapiudbed Environmental Engineering 
oopaia involved n water ant <me water 
treatment. air pollution control, land potfn- 
lion clean up. Or polIulioQ monitoring 
equipncal/icrvieci. please write, in confi- 
dence, to Boa 116688, financial Tone*. One 
Soiutrwzrk Bridge, London SEl 91 IL 


PLANT & MACHINERY 


BV CHUTES OF 

J. nmjOS E «, P.CA, A.TJ-L, AND UK. WU*«V KSQ« V-Lft*-, OP MES DU. TOUC1IE BOSS * CO 
JOOVT aDMlNlSTRA-nvu BKCEiVnu OF PE*K DESIGNS UMTSD. SOMEE COTES, D£S» Yuras 

SALE BY TENDER 
TEND tits DUE IV 12 NOON WEDNESDAY 2 2nd APRIL 1992 

OF HODOLV FURNITURE MANUFACTlmtNC MACHINERY 
IMA double aided combination aotl forming, edging A siting machine (1984). IMA 
double tided suing and edge bunding machine (1983), IMA double sided sizing and edge 
banding machine with contour trimmer, (1983). Bicare Technologic boring machine 
(19891. Weeks point to point borer with 'HUM 760* controls (1987). Wceke *BST d O 
boring madtinaa (1988). MnrbideUi boring machine (1983). Giben ‘17 a IF angle saw.. 
BY AUCTION 
ON TUESDAY 14T1I APRIL 1992 AT 9.30 AAL 

MODERN FDRMTURB MaNUPaCTURIMI MaattNERV, FUtNITURS COMPONENTS, 

racking, office equipment, etc 

Griggio spindle moulder. MomdcUi plinth boring A ti ri ng machine. Giben 'Supermatic 
76/E4 - panel saw. Allendorf dimes I ion taws. Wadkin high speed rooters (one with 
Botch CNC control, 1. Comil ‘Star 230' heat .brink machine. Pakseal and paynea 
banding machines. SUM ERS shrink wrap machine. Podmorea bucket conveyor 
hogging machine. Saw A drill sharpening machines. Maintenance room equipment. 
Caterpillar folk lift trucks. Donee 'Speed lock 1 pallet racking. Hydraulic pallet Irucki. 
Office furniture, etc. 

TENDER FORMS AND AUCTION CATALOGUES (PRICE Cl) WaSter Walteo llanaon, 
Dqu. P, Byard Lane, NMlfngfaun NG1 2GL Teh Notltogham (0602) «M31. F«C (0602)388820 



BUSINESSES FOR SALE 


Manufacturers of 
High Qualify Sailcloth 

For Sale as going concerns the businesses and assets of 
W1NDMASTER INTERNATIONAL LIMITED and 
BIDSGROVE LIMITED (both companies fn Receivership). 

■ Annual turnover of approximately £1 Million representing 
o significant shore of the ILK. manufacturing market. 

■ Two leasehold premises at Holmes Chapel and Fence, 
near Burnley. 

* Specialist weaving, dyeing and finishing equipment. 

■ Skilled workforce. 

For further details contact the Joint Administrative Receivers, 
Gerald Smith or Michael Hare. 


ROBSON RHODES 


Touche 

Ross 


& 


Gamwell Engineering Limited 

(In Administrative Receivership) 

The Joint Administrative Receiver* offer for sale as a going 
concern, the business and assets of Gamwell Engineering Limited. 

□ Specialise in manufacture of components for the rail industry. 

□ Skilled workforce of approximately 50. 

O Annual turnover of approximately «£2m. 

□ In house pre-treatment paint shop. 

□ BS 5750 Pan 11 accreditation. 

□ Leasehold premises at Aston. Birmingham. 

For further information please con act J. 8, Atkinson or 
F. D. Conway at c he address be/ow. 

Newater House, 11 Newhall Street, Birmingham B3 3 NY. 

TeL 021 631 2288. Fax: 021 236 1313. 

DRTtnteniabOnal MithortvaJ be the manure -j* danml iwojunsoaia w England and Wale* re cj rrv an Imxsmrere Uuatna*. 


louche 

Ross 


£ 

Caradoc Engineering Limited 

(In Administrative Receivership) 

Thu Joint Admin isirjiiu.' Rev.wers offer for sale the business and assets of 
the above company: 

□ Design, manufacture and supply of components for hydraulic systems. 

□ Established 19T. 

□ Freehold faaory premises approx. 10.000 sq. ft. plus offices at 
Leominster. Hereford. 

□ Turnover approx. .fcl-25 million. 

□ International customer base. 

For further information, please contact the Joint Administrative Receiver. 

J l). .Atkinson or alternatively R.H. brown or Mrs. K. Williams at the address 
hdow. 

Newaxer House, 11 Newhaii Street, Birmingham B3 3 NY. 

___ TeL 021 631 2288. Fax: 021 236 1513. 

Ult 1 International AioUnml he ■!« liwdtuie ■ t Ouiwrwl Ate. wnunts in EnRbnd and u> cany un ta vreencra Busbtess. 


Distinctive Hotels Limited 

Trading as Trials Hotel 

The Joint Administrative Receivers offer for sale. “ ■ 
the above 4 -star hotel with non-residerUial restaura- 

Principal features include: 

m Prestige location and reputation in the heart of Liverpool. 

■ Turnover 1991 -£632.884, 

■ 20 luxury bedrooms all with en-suite facilities. . 

■ Busy a la carte restaurant 

■ Large public bar and brasserie. . 

For further information contact the Joint Administrative Receiver, 
Andrew Thompson, KPMG Peat Marwick, Richmond House. 

1 , Rumford Place, Liverpool L3 9QY. 

Tel: 051-236 5052. Fax: 051-236 1882. 


Corporate Recovery 



DRTtntemabonal 


Payroll Services Limited 

(bi Provisional Liquidation) 

The Joint Provisional liquidators, C. Morris Esq. and N. G. Atkinson Esq., 
offer for sale the business of the above company, a wholly-owned 
subsidiary of The Wren Group limited (In Provisional Liquidation.). 

The company has been established 25 years and provides a 
comprehensive pay-roll management service to a large number of diems. 
For further information contact Nick Edwards on TeL 081 642 4242 or 
Fax: 081 643 (in 53, or alternatively at the address below; 

PO Box 810, Friarv Court, 65 Couched Friars, London EC3N 2NE . 

Tel 071 936 3000. Fax:071 480 6881- 

AudunsnJ hr the liwume • * duifcmJ vnwnunb In England and Wjfca to carry on knresm Bu*re» 


LONDON 

071 629 8171 


Knight Frank j 
ZZ & Rutlev 


2" Hiiinivn' Square 
I .mulon \V I R OAH 


LEONARD Cl RTIS 


BY OSDBt OF IHE JOINT ADMMtSIBATIVE RECEIVERS 
DAVR) SWADEN FCA & DERMOTJ POWBIFCA 
INTHEMATBOF 

RAMAIR FILTERS LIMITED 

INNOVATORS AND MANUFACTURERS OF FOAM AIR FILTERS FOR 
AUTOMOTIVE, HEAVY-DUTY AND MOTOR CYCLE5. 

• Brand Leader Products. • Technological Leader, 

• Prestigious customer base, as diverse as Formula 1 
Grand Prix to Metropolitan Buses. 

• Projected Annual Turnover £1 Million. 

Offers am invited for the business and assets of the above companies. 

Erquuias should be oddnased to Brian ftSWson a : 

Leonard Curtis and Partners, Chartered Accountants 
Peter House, Oxford Strwf, Manchester, Ml 5AB Id: 061 236 1955 Fax: 061 228 1929 


LEONARD Cl RTIS 


BY ORDER OF THE JOINT ADMUMMOIYE RKBVBtS 
KHIH D. GOODMAN A AH P lft N A SWEDEN 
. M THE MATTER OF 

THE PUBLISHING HOUSE LTD. 

PUBLISHERS OF SALES DIRECTION MAGAZINE 

Qffeo ore invited for the b usi nes s, fille and goodwil of iiis company which publishes SAUBS DIRECTION 
a monthly magazine far Ete Sales & Marfceifog Industry (forfaited via a mailing fist of 21,000. 

lbrnover March 7990 (Autfted) 621,042 

Mcw*199l (Audited) 614,823 ■ - 

March 1991 to September 7991 (Management) 227,309 

. Further enquires dxxJd be accessed to Aecflfces of 
leariard CurtisA Co, Chartered Accow ni a n ti, 

. 30 Eastbourne Terrace, London W2 61F 

Tel: 071.262 7700' Fac 071-723 6059 RS=:SH/3 


WEST 

GERMANY 

Mergers & Acquisitions 
We have a number of 
profitable companies for 
sale. Turnover plus 
£10m. machinery, 
cosmetics, banking, etc.. 
Complete information 
pack from: 
ALEXANDER 
CONSULTING LTD. 
Fax: 071 286 5858. 


CHESHAM. 

BECAUSE YOU ONLY SELL 
YOUR BUSINESS ONCE. 

And you want the right buyer. With 
confidential briefs from hundreds of 
acquisitive public company chairmen 
who are looking to buy successful, 
private companies worth £500,000 to 
£25 million, we ought to be able to help. 

So if you’re thinking of selling your 
business, contact our Managing Director 
to arrange a confidential discussion. 


CHESHAM 

AMALGAMATIONS 

The first name in merger broking. 


Chesham House, 2 Bentinck Street, London W1M 6JX. 
Telephone: 071-935 2748 



On the Instructions of D] Buchler Esq 
and IP Phillips Esq of Buchler Phillips & Co, Joint 
Administrative Receivers of Baronrealm Limited 

THE GRANGE MEDICAL 
FOUNDATION 

Bottisham, Cambridge 

A vinual purpose built medical complex set in seven acres 
comprising; a trading 50 registration nursing home, trading 
rehabilitation centre with hydrotheraphy pool, jacuzzi. sauna and 
gymnasium, untraded 51 bed unit with operating theatre, 
laboratories, 19 vacant dose care units and extensive staff 
accommodation Potential for alternative use, subject to consent. 

Offers in the region of £3.000,000 freehold. 

Ref. i 4/75777 

For further iofonnauon contact 
DAVID BEECHAM. Ipswich office on (0473) 256m 
or alternatively, ANN MITCHELL— Corporate and : tequisitiort 
Division on (0552) 459667 


JAMAICA 


Power of Sale- 
Jamaica Palace Hotel 

Port Antonio, Jamaica, West Indies 

Approx. 4.95 acres of land. 

Sale by Public Auction at 1 1 a.m., April 23, 1992. 
TWO STOREY HOTEL COMPRISING: 

• 74 lavish suites with full amenities, 
including individual baths, balconies and 

. patios. 

* Ancillary amenities including offices, dining 
rooms, bar, swimming pool, tropical 
waterfall, sundeck, and all the other 
attractions of a tropical paradise. 

For further particulars and conditions of 

sale, contact: 

D.C Tavares & nnson Co. Ltd. 

1 Belmont Road 
New Kingston 

LKJTCtr Telephone: ($09) 92-67200 or 92-6761 1 


CAMBRIAN WOOLLEN MILL 

Uanwrtyd Wells, Powys 

Powys County Connell and the Royal British Legion aie offering a 
unique opportunity to acquire the ownership and operation of a 
fully working woollen mill In the beautiful countryside of mid 
Wales, complete with: 

* A fully equipped working mill of 1660270?.. 

* An established retail outlet, restaurant and tourist fedlity. 

* A position alongside trunk road and wdl known tourist 
route. 

* An established and loyal workforce. 

* The possibility of both capital and continued operating 
subsidies. The Mill is an approved sheltered workshop. 

* Attractive location in beautiful countryside. - ■ 

If you would hke a full information pack, have specific queries or 
would like to arrange a visit please contact: 

He n r y Cave, Powys County Council, Powys County Rail .. . 
Llandrindod Wells, Powys LD 1 5 LG. 

Telephone: 0597 826055 


Warehousing and 
Distribution Centre 

(Paulton, near Bristol) 

The administrators of Macdonald & Co 

(Publishers) Limited offer for sale the business and 

assets of a book distribution centre. 

• Good transport access and dose proximity to the 
distribution centres of most national carriers. 

• Approximately 100,000 sq. ft warehouse on 
three levels comprising: 

. - 50,000 sq. ft to 35 ft high storage area fully 
equipped with narrow aisle and mobile pallet 
storage systems, current capacity 10,000 
pallet locations. 

- 30,000 sq. ft order picking, packing and 
despatch facility fully racked with conveyor 
• system: current capacity for 9,000 picking 
locations. 

8,000 sq. ft andllary production area tor 
returns, shrink-wrapping and counterpack/ 
dumpbln assembly. 

• Experienced warehousing, distribution and office 
staff servicing an international customer base of 
wholesalers, retail bookshops and individuals. 

. Enquiries to: PTC Densham, Price Waterhouse, 

31 Great George Street Bristol BS1 5Q0. 

TW: (0272) 293701. Fax: (0272) 290519. 


PrijceJfhterhouse # 
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CONFIDENTIAL 
OFFERING PRECISION 
MACHINING CO. 
Lcsdo^ ouiniRuswcrarpieeisi^ 

audhHBd «imft wv-rfW »a h] T 
I y nn ® put* ao 4 Mcofafio. Located in 

Michigan and Norifom USA 
BMdttdDneMa^Zft, vm 
CMittThtPuUudGnMpilgci 
216-42M985 Fax:216-621-1894 
jkfcrio Project »55 1 

Property Portfolio j 

Central Brussels , 

Consists 27 
Apartments, 3 Shops. 
Good Return. 
Renovated. 9% 
Finance Available. 

1.6 Million Sterling. 
Principals only: 0787 
210614 or 010 322 535 7835 






.Times on Tuesdays, 
Fridays and Saturdays. 

For further information or to 
advertise in this section 
please contact 

Melanie Miles on ' 
071 8733308 


FINANCIAL TIMES 

lllton 1 IU11H1II HtWirMlI 


STEPHEN CONN & CO 


G K MASSEY LIMITED 

(In Administrative Receivership) 

The Joint administrative receivers offer for sale 
the business and assets of this established steel 
stockholder. 

• Annual turnover of £2.7m. 

• The company operates from 2 locations; 

- long leasehold, 8,500 sq ft, 
Burtonwood, Nr Wanington 

- short leasehold, 10JXX) sq ft, 
Altrincham., Cheshire 

• Quality customer base 

for further information please contact the joint 
administrative receivers. Stephen Conn or Peter 
Buckndl at: 

Stephen Conn & Co. 17 Si Ann’s Square, 

Manchester M2 7PW 

Tel: 061 839 01 19 Fax: 06 1 835 2539 


Specialist Retailer/ Leisure Products 
Automotive Industry 

3991 Turnover in excen of £3*5m - Excellent profit* 
Unique opportunity for a trade ptgcfaa**r to acquire thb spwtafbg 
retailer in the At itouxi t lv e industry. Bleed loN. London, 
futon* tonal brand name. Est 21 yean. Ew*0e»tf reputation. 
IBgjbly profitable. Cadi gnaaUve. Backed by aobetanttaLaeHta. 
Strong management tram. Poised for mnWatore cxp*nsk» together 
with growth in mail-order and export butts***. 

Contact: John CLuke^ City Venture Broken Limbed 
» Castle Street, Hentocri, Hecta. SGX4 JHH 
Tel: (0992) 900 905 Fax (0992) S00 SOi 


li^n a IC?j aiKPi Wij^KfV-Vi CM orvi H :) *T#1 :< M ■TTti : 


SALCOMBE, DEVON 

Well established marine showroom in prominent w a te r fr ont 
location. Major distributorships include O.M.C. and 
Qu*y, supported by well equipped workshop, moorings and 
brokerage business. Experienced staff. 

Unique opportunity 

Tel: 081 305 1024 Fax: 081 293 4936 


COMPANY NOTICES 



ROBECO N.V. 
{investment company with a 
variable capital) 

ANNUAL GBIERAL MEET1NQ OF 
SHAREHOLDERS 

» ba hold an ThurMtay, IHh Apia. 1892 at 
Concert and Cong re bs BulKflng *da 
Doalen". entrance Krulspleln 30, 
Rooantein, atflJOajTL 

AGENDA 

1. Opening 

2. Toiecefve and adopt ttw Raportoftho 
Board of Directum tor the 

financial year 1991. 

3. To racaln and adopt die Annual 
Acoounta tor (ha ftnondal year 1991 

4. To deumrina B» appropriation of Bib 
profit 

5. To compote die Bcwo Ol Suparvtooiy 
OIkM 

• Mr. TltM. SchoKen is actodubd to 
retire. 

■tsrVba proposed to ra-alacihtm. 

• B vriB ba proposed to appoW 

Mr. ICO. ROW a 8upotvfao»y Director 

0. To compose the Board of Dfcaetois; 

It wfl ba proposed to appoint L 
Maartonaa a Director et the Company 

7. Any other bustaeas 

CopM of the U Bflanda and of tte Annual 
Report tor 1991 can ba obtained from 
National Westminster Bank PLC. Global 
SecurUm Sendees. Basamant. Amo Court. 
24 Praecot street, London Et B8B or 
Robeeo UX Umbed. 4 Cartes Place. 
Mayfair, London WlY 5A£. Telephone: 071- 
409 3507. 

Hotter* of Share Warranto to Bearer 
daeboteof attantong oroeinB nmreaerted 
at tte Mooting, should lodge their Share 
WBrmnta by tend (postal dtohrertos vdl not 
be accepted for voteg pwpoeea) w«h tea 
National Westminster Bank PLC. Global 
Securities Senteae. Basement. *M» Corel 
24 Praecot Street. London El 88B, 
(between tte hours of 10 am. and 3 pjnJ to 
exchange tor a roeetot not later than 
Thursday. Bm Apri. 1982. 

Beneficial owner* whose Share Warrants 
are presently dsposfred with a Bank must 
obtain a CattBoMe ot Oepoe# signed by the 

Bank so evtdencs (hat such Bank is tefdtng 

die Share Warranto. The Certificate ot 
Depart must be lodged agtkw receipt, by 
that Bank, vrth the Nattonel WetontoWef 
Bate PLC, In accordance with the 
reqranementt touted abow- 

Tte receipt lor tte Share Warrants or 

Certacets to Deport wB consttute wadanoe 

ot a stemtattert enaBemei* » aland and 
vote at the Moedng and should be 
praeentad at tte door of the Meeting Nan. 

H a holder dartres to apport a proxy, Mio 

need net be a member of me Company, to 
attend end wte in his stead, a tonn or 
proxy may to obtained from tte Notional 
Westminster Bank PLC 8S etoire end ttoa 

forth to prow must be presented ate* dear 

to tteMesflng Hal together wiaiitewoe tpt 
tor tte Share Warrants or Certtfcato to 
Deport. 

BenefioiBl owner* to Sub-ahara C attWreiM 
reglrtarod in the nmte to Nati ons* Prov *~car 

Bank (Nommewl L/mtod dteWcus of 
unending or being reprwnt ad- a » m e 
Mooting must obtain a raetopl or Cenffleate 

to Deport In tte »me way MMttOT to 
Snare vwuiarxs to Bearer. K they derte » 

■Bend the Masting to 

repreeentad they wua o yw 1 * /?? “ 

proxy signed by National 

(Norton**®) Lto«*»- whkto torm mirt to 
pra e ern o d at tte tow to me roeeto y Ha* 

axjetter with Ite rectrtto exetete^tte 

Sub-share Carttflcates or Catvoeua ot 
Depo rt . 

Beneficial ownere to frtteJWW* »0«8«K| 
to any name other than that to Nmonai 
Provincial Bate (NomlneM) Utete^ 
(Mioera to Regtetered Fte Shares and 

snaencibare who meintasi e 9Wrtotter* 

Account with tte Company *£h£fl“ 

aBBrttatevoretotoaMatotoBWtoaPPtore 

a pros y to attend andvote m t hte 
must signify their mtenUon In writing to tte 
Saerataiy. Robeeo N.V. . Cototonga |1M. 
NL-3011 AG Rotterdam . Ntoh srtande w 

Bntw nor tea- then Thuattfsy. 9th Apr! 

1962- 

Sotvrte cotom a s are not emored “’*>**’ 

me Directors. l ,* ho .^ Arttohm of 
accordance with tea Articles or 

A ssociati o n . 

BY OH0B1 OF THEMANAGBIENT 
. 0^tiadlfMl9^rt«lay 0<MBre,, ■ 189^ 

PA ftw 975 

Rotterdam — — 


ROUNCO N.V. 

pnvestmsnt. company, with a . 

• . . • variable capital) 

ANNUAL GENERAL MEETING OF 

SHAREHOLDERS 
to be held on Tburedey. turn Aprt. 1982 u 
Concert and CongreM Building Ma 
Doelen'. entrance Krutopleln SO, 
Rotnrdam. at 11^45 sun. 

AGeiDA 

1. Opening 

2. To recehre and adopt tte Report to the 
Soatiof Dtedm tarfa taMtyNr 

. ....... 

& “To receive eritf adopt ma'ArimaT 
Accouhs ter me Onandal year 1991 ■ 

4. To determine the apprcprlrton to the 
profit 

5. To compose me Board to Supervisory 
Directors: 

• Mr*. S. VBfl and Mr. TtvM. SdMiten 
are sctedulad to retire. 

It wtl be proposed to reefed them. 

« b wB be proposed to sppotot 
Mr. K.Q. Pohl a Supervisory Dtreaor 

0. Any other bustoass 

Copies to tha hd agenda and to the Annual 
Repot tor 1891 can bo obtained from 
National Wastmtoster Bank PLC. Global j 
SBourfttos Seteoea. Sseamant. jino Cam, 
24 Praooot Street. London El 8B8 or 
Robeeo U.K. Limited, 4 Carlos Place, 
Meyfstr, London WlY 5AE. Tertphons: on- 
4093507. ' 

Holders of Share Warrants to Bearer 
desirous to attendtog or bekig represented 
*1 tte Meeting, should lodge tteir Stare 
Warrenre ty tete (pertal deftrortes wil not 
be accepted for voting praposas) rtttr tte 
Notional Wastmtoster Bank PLC. Global 
Sactrttos Senrices, Basemoto. Juno Court. 
24 Prescot Street. London El 8BB, 
(between ms hours of 10 ajn. and 2pjn.) In 
exchange tor a receipt, not taler than 
Thursday. 9th Apr*. 1982.. 

Beneficial owners whose aare Warrants 
are fraeently deported wtih a Bank must 
obtain a CettBkwa to Daport signed by tte 
Btn* m evidence that such Bate is he*8ng 
Die Share Warrants. Tte Certificate of 
Deport mutt be lodged sgrtwtracate* by 
that Bank, wfih tte National Westminster 
Bank PLC. In accordance wUh the 
requtrsmaris stated above. 

Tte receipt tor the Share Warrants ot 
CartitaatatoOepoaftwAconrt&rieeindanoe 

to a rtarehotter-s entttarnsrx to attend ane 

vote at me Meeting and should be 
presented K the door to the Meeting Hal. 

B e tetter dealrea to appoint a proxy, who 
need not be a mentor to tte Company, to 
attend and vote m nta steed, a farm of 

proxy may ba Obtained from tte National 
(Veatminstisr Bank PLC as above and this 
form ol pnwy rrert be presented ailte do« 
to tte Moating Hal together wrdiite reeeipr 
tor tte Share Warrants or Certificate ot 
Deport. 

Beneficial owners to Sub-ehare CeiWcatea 
regWared tn tte name to Notional Prowncw 
Bank (Nomlneea) Umlted deslrtous of 
attending or being represented at the 
Meeting murt obtain a receipt or Certificate 
to Deposit to tte same way aa hotter* to 
Share warrants to Bearer, if they deek* » 
attend tte Meeting to person or to bo 
represented they must obtain a form or 
proxy * 9 »d by National Provtnctal Bonk 
(Nominees) Limited, which term must be 
pre sen ted at the door ot the Meeting Kb# 
rogother Wfih tte receipf exchanged for tte 
Stotefnm Certificates or CerflOcaio of 
lOepoel 

Bwwffetal owner* to Subtoiares regfstersd 
, m any name other man that of National 
Provincial Bank (Nomhwes) Limited, 
holders to Registered Full Sh ares end 
Sharflhcttsre «no monain e Shareholders 
Account with tte Company wishing to 
oral and vote to (to Masting tote appoW 

a proxy to attend and vrta in took steed. 

mat BMdfy itelr MtenUon In willing to tte 
Sacrtory. Rofinco N.V. . cotostngei 1Z0 . 
PJL^OII AO Rooeitfsm. Neltertanda to 
arrive not lalar then Thursday. «h Ap to. 
1692. 

Service oorttacts 

uie Directors, who .hold totice to 
accordance with tits -Articles of 


RORENTO N.V. 
(Investment company with a 
variable capital) 
INFORMATIVE MEETING FOR 
SHAREHOLDERS 
to be hold on Thunday. 18th Apt*. 1BB2 to 
Concert -and Congress BulWing *tta 
Doelen*. amrejice Krufspleln 30, 
Rotterd a m, at 14J0 pjn. 

AGENDA 

t.Qponing 

2. To rficctM too Report to tte Board to 
DUeetota forite financial year 1991 

3. To dKuss the Annuel Accounts for me 
financial year 1991 

4. To toecusa the appropriation oldie 
profit 

5. TodtecusstheccxTxxwfconto Bw 
Board ot Supervisory Directors: 

• Mr. TTlM. Schotien la seteduied to 

retire. 

Iwll be proposed fa the General 
Meeting to Sharehtodet* to reelect 
him. 

• It «■ ba proposed to tte Genera! 
Msaong to SherehoidstB fa spptxnt 

■ I*-. K.O. RON a Smarvlaoi y Director 

fi. Any otter buatoass 


RORENTO N.V. 

ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 

n be held on Tuesday. 21 et Apr! 1992, « 
Zeetendta Busnen Caotre, Potariswag 
28. WHtomstad, Curasao (Netherlands 
AtoSes). at 1030 am. 

AGENDA 
f. Opantog 

2. To reertia and adopt the Report to the 
Board to Dtreaos far tte financial year 
1991. 

3. Toreoa)mandedopt toe Annual 
Accoutte tor tte finenctat year 1891 

4. Todstemtina me appropriation to tte 
profit 

5. To compose the Board to Srerervtoory 

Director*: 

• Mr. TTlM. Schoten Is setedutod to 
retire. 

it wB be prapoeed to reetaa Nm. 

• BW9 be proposed wappolra 

Mr. KG. PON S Supervisory Director 

6. Anyofterbuotness 


tteMngl. WiouH MM vrt- Share CarStcWM By 
wt kmto dtonSte »* res be looipna toe n* 
Mean) WMtekawr Sank PLC. WM SMUttiM 
Sonicw. BeiaiMnL Jure Court. W Prwaa S»e«. 
UMidon £i esa, tbawwi ft* bare Ik 10 em. tna 
■* UK INFQMMTIVE MEETWS- WOT 
LATER THAR THURSDAY. STM APR*. 1991 
ANNUAL GENERAL «£TWO • NOT LATER 
THAN TUESDAY, 14TH ARRD. 1W2. IN 
EXCHANGE FOR AICCaST 

BwrtcW onnere «boM srwre dtoola «• 
prexerxhr Mporestf wrsi a Bank murt otrekr a 

Cortrew g< Daport agnatibytiw teaaaawaow 

laram So* a noMneM rtan Ci ainmx Tte 


Sam. art »• Nation* Wotmkafcr Saak «.& « 


MMM W ettand and area at na Matong rea 
maafMpnaaartWtaeeortotiwiteftiB re*. 
B a hokwr B»» iw a lo appow wamy. re io n aad rex 
M a anH> to tie Cooxony. w aared ana war hi 
NcastoiekMto proryn»roaetiia»Mfiwn#w 

NationW VWabDireUr renk PLC re reova red Ma 

dm w pay nut ba (ultima a la rer ol Ow 
ll.a.iu i y iiRltwr art itw rerert fur tin f *t-t 


BYOflDEROFTHEMANAGEBiENr 

0*Bd this 3ta day to Mftteh. 1982 

[ p.O. Bax 973 
Rtotettsm 


MaWaae *M uuintxln a SnoraMtiarv 

ABooreore tiw Cmxany.iMMX|W areM rtw 
rvbo»Mirt n g»BrWteixaaapreTi" S Mri wre . 

imi ro ti r « w wreaibaltetita»M» 

Row* N.V, CM AWWBav.CostongM WI, ml- 
SOU U± Raearfan. iwrartexM re ante set bar 


Atfnuob oorea map Bored. 


CoreaM awkti roretire oxl to *a AMtRMM 
Hr r«ei can re c w rea ete ai i wee— ere 
Bar* PUS at tiwaOkrea dwrei rtrea ar nabaea 
UX IMH. « Carta rwc* Kayfre, Uadaa wiY 
sae. T—poBne- on-os saw. 

Sanrlea cnmraox are ato oraerafl Wo art *■ 
nxeax* reo MH oOce h aocBrtansa *W M 


BY ORDER OF THE MANAGBIENT 
ST. MAARTEN 

Dated mb 3ist day to kterch. 1892 


I Hr Rainbowdear Ltd 

(T/A Rainbow Development) 

The lam AdminiwaTh/c Receivers 
I D Svwtll md W S Maun othir tof *ali- the 
buuneu and asfco ol this company 
Principal /enures of din business include: 
a Turnover £8 nuTJion p a 
if # joinery manufacturer and hotel and 
leisure contractors 
• located in Blackpool 

m AUraonv base hold premises including 

modem purpose buih /ornery workshop 
* Access to highly skilled workforce 

For luriher details contact Manu Misery 
or either ol the joiol Administrative Receivers j • 
Ernst & Young, Lovry House. 17 Marble Street. 
Manchester M2 3AW. 

Telephone: 067-953 9000. Fax: 067-034 7777 

sU Ernst &Young 

trad Ntetaa te tarry as te fretias a r b niS aee a . 


TRUSVILUE HOLIDAY VILLAGE - LINCOLNSHIRE COAST 
Dustoihc niiiimwm ihroagh fli fcertfc of rlw reng 
R» SALE BY AUCTION 
after 69 year* Trading 
TUESDAY 28THATR1L 1992 
ATTRUSTJIORPE, MABLCTUOSPE AT 3 PM 

Hobday rnmp l nt to ] 135 acre* BppreaiaMhaly wnh ehafa and caravan Bccamrnrutiinn for 
190 fktelltaa teiariiar wk> spdsn oa father 2Satete- 

T— o MMaasto Marti bdatkt hnared dab, hcMad rwaalai peal: mitre Art; tame 
rtoprt tem nick ban; additional 33 kti Katie piirtcs; vea from ntuaiioa with cxcclkn: 

prilre tf rtt 

FREEHOLD SUBJECT TO THIS SEASONS LETS 
Ponbre ponicaUn freer She Anniwiwm 




LNl 1 9PY Tab 0507 £07711 Fm u U0760CS2 


OPPORTUNITY GERMANY 
We are a family-owned Company established for 37 years in North -Rhinc- 
Wcdpholi* importing sod distributing power tooif and acccisones for the 
Budding and Coanrucdoo Industry through an anplayed salcsforcc and 
Dealer network covering the whole Country. Eyn personal reasons the 
owners invite offers for the Company is a going concern. 

Assets include a prestigious budding with close access to Autobahn. 
Curran T/O DM. 13,000,000. 

For further details write to Box 116691. Rninciol Tunes, 

One Southwark Bridge, London SE1 9HL 


RESIDENTIAL LETTING 
AGENT. 

North London. Net t/o £157,000. np £86,000. 
Freehold £250,000 or leasehold £125,000. 
(0438) 367222. 


international Group wishes to 
dispose of subsidiary in Central 
London wfch £2*/. m turnover. 
Write Box H66S2. Financial Times. 
One SouthwMk Bridge. 

London SElflHL 


FOR SALE 

Mature IS- hale THy Aa You Play' 
Golf Coroxeoo wall d r ii ned 1*^4 
Siuwiad near the buy town to Sreiadco. 
Shri venbam Park Goff Course 
Shrivcafaam 
WBu 

Please ring Roger Macs 9421 453237 
For Details 


For Sale 

Modest speciality cbcatica] polyrsoBa- 
lioa pilot ia Emcru U.S. wUh bulk 
aortgr raprtiliiy. OOkc and suae to tiro 
an RAD fa awdtaUe far sale or Icaac. 
All roqniial pennitx. Approved cxpxa- 

“wnse box H66S9 FiaiacUi Timex. 
One Sorthwaxk Bridge 
LmdonSEl PHI 


FISH FARMS 
FOR SALE 
WORLDWIDE. 

AFP (agent) 

Tel 0357 59430 
Fax 0387 57451 


PUBLIC NOTICES 


LEGAL NOTICES 


PIPE-LINE ACT 1962 
ELECTRICITY & PIPE-LINE 
WORKS (ASSESSMENT OF 
ENVIRONMENTAL EFFECTS) 
REGULATIONS 1990 
APPLICATION FOR PIPE- 
LINE CONSTRUCTION 
AUTHORISATION 
CONOCO (UK) LIMITED - 
PROPOSED CMS 
TRUNKLINE - 
THEDDLETHORPE 
LINCOLNSHIRE - 26 INCH 
NATURAL GAS (WET) A 4 
INCH METHANOL CROSS- 
COUNTRY PIPE- LINES 
Conoco (UK) Limited hereby give* 
notice, is accordance with the 
provident of part 1 of Schedule 1 to the 
Pipe-line* Aa 1962 sad the icgubtioa 
7(3) of the Electricity and Pipe-line 
Worts (Assessment of En vir o nme ntal 
Effects) Regulations 1990. that m 
application has been made 10 the 
Secretary of State for Energy for the 
gram of authorisation for construction 
of cross-coomry pipe- lines. 

The proposed pipe-lines, which sre to 
be far the conveyance of Natural Gas 
(wet) 26 inch and Methanol 4 inch, ate 
to nut between the Mean Lew Water 
Mart at Tfaeddlcthorpe and the Viking 
Gas Tcoainal, Tbeddtahoipe. 

The pipe-lines will be operated by 
Conoco (UK) Limited eo behalf of ibe 
Ciaster Murdoch System (CMS) 
partners. 

A copy of the map, on which the 
proposed route of the pipe-lines is 
delineated and which will nut with 
limits of deviation of 200 metres oa 
either side and the Environments! 
Statement (which accompanied the 
app l i cati o n ) can be i n s pertrei daring 
notarial office hours in Room 3.M.I. 
Department of Energy, 1 Palace Street, 
London SWIE SHE and at the offices 
of the following local authority: 

East Lindsey District Counci], Tedder 
HalL Manby Part. Louth, Lincolnshire 
LNJI SUP 

A copy of (he Envirerintemal Siatemwtt 
may be obtained from: 

Conoco (UK) Limited, CMS 
Development Project. St Georges 
House, S St Goorgst Road, Wi mb ledo n . 
Lnadtot SW19 4DG 
Atuat/an: ThcPfpeSnes Mnuger 
whUe stocks last, at a cost of ten ptxmds 
each. 

Objections so this application should be 
made in writing, seating out tits grounds 
of objection and bearing the lefesmee 
PX 75/706/12 and should be sent to tho 
Secretary of State for Energy at 1 Palace 

Street, London SWIE 5HE (marked 
FAO Mr GST Cobb, Pipe-Iinec 
Planting Group) to arrive not later than 
23th April 1992. 

Conoco (UK) Limited Mr DL Coffins 
Part Haute Scacury 

1 16 Part Street 

London WIY 4NN 26 Match 1992 


ART GALLERIES 


MARLBOROUGH ■ ALBEMARLE S&OaL Lon- 
don Wl. ANDRZEJ JACKOW8KJ Painting* 
tart to 1H2. 30 March - 35 April 1992. 
Mot-Ffl 10-SJJ0 Sat W-12J0. TN: 071 E2B 
6181. 


Company No: 2497581 
Hogistread in England and Watas 
FARR (SiTTlNaBOURNE) LIMITED 
NOTICE IS HEREBY GIVEN, pursuant to 
Section 43(2) to tte I m ohrency Act 1980. 
that a maaang to tiro unaacumd erertom to 
tte shore named company wi» ha held at 
Shelley Homo. 3 Noota Sure:. London 
ECZV 7DCL on 18 fipri 1982 at VLOO are for 
ttepuporeto hovarg laid batata II a oooyto 
tha repon prepared by tha Admintalmtara 
Haosarer tndar Sbction 4S to tte arid AeL 
Tha mi ni ng ray. 1 1 thinks It asubfish a 
commit i m to asamiaa the tuner lorn 
eortamd on aadiiots' oo i renkia aa by or 
undretteAO. 

Cradtoaaraoniyarsttadtavoiol.'- 
a> flray h*va tl sbar srt 10 us at Bw address 
shown above, no tear than noon on IS Apr! 
1992. redan deals to the dabs they dam 
to be dm to them bom tire company, and tie 
etabn has been duly admotad under the 
provisions el Ruta 3.1 1 to the Inaotaancy 
Rules 1986: and 

b) tiara has bean lodged rrth us any prosy 
which tte crerttoni ritends to bs used on Iss 
or her hotel. 

Phase nets Owl the original proxy signori by 
or on bohrt to the erertor rreat be todgad at 
tha address mentioned: photocopies 
finetadtog fared copies) are not aooapotoa. 
Date 2*13192. 

C J Hughes and J M Iredaia. Atomstratna 
Reoowem. 

NOTE • C iedsor s may obuin a copy to tire 
report, tea to toarga. on apptetoen to the 
Administrative Roealvora at the address 



(/ BREWING INDUSTRY MANUFACTURER 

f 

J.L. McLennon Limited 

The Jam Aoaimsiratlve Receivos. John Powell ond David Gomey, after tor sale the business and 
asses of mis established manufacturer of machined spare parts for bottling, canning and fitting 
machines end the design end momifKnire ol Dome and conveyor systems. 

Principal team res of the business lad ode: 

• turnover £3.8 minion (1931) 

■ extensive rnoctune shop tocJtiiies 

• established blue chip customer base 

• irtncvcTive end respected design shop 

• leasehold premises 

> Birmingham based. 

Please address all enquiries to The Joint Adminisfrative Receiver, Jonn Powell or Kevin Haycock. 
Coifc Gutty. 43 Temple Row, Birmingham B2 5JT. hmhmh 

Tetepbone 021-238 9966. Fax 021-200 4040. E|RR|ISII|[II 

CoS Crc-iy 1 *. icihc name cl i LiW=nJ Dcbmc b- The Idmiiur i4 

On-xsil toaeati tc bjiUtl usd V»alr^ iOtjjT>- un lotAlnxnl Rir-mpsv 


C ! IKIS1 ( f J 


M’s SPORTS & LEISURE 
COMPLEX 
Salta ire, Shipley, 
West Yorkshire 

Sobsur^raL noden pmpccc built 
Ecensa? ipora and ritirt complex 
wrthin suburb o! major criy. Sx u s tc d 
utrtm $ acre tiro nl d corporstetc 
around IS.OtiG lateral Coot area 
BrieC) cnrr.pni^Tg. furxtioa room 
ijK). sric/55) lounge bar. lamily 
room, pirn 2 Qianatiurts and 
Sepannr3bed 
pr i v a te acsoT Joa dation. Large car 
part and pUjxtg fields. 
Offers invited. 

Leeds <32i.-e Rc: SCi:£S 
lotn: Sc at Se.l:32 Eddauiiv 

Cesaeaa!. fttohrd 
Tel (Cr74jTMHH 


LANCASHIRE 
Care Home 
Registered for 24 

fees £190 p w. Butiaew established 
Sor ZC yean Lt ixoe ownenhtp 
Detected proper) with admxnt 2 
bertcorr. cnimtenign house 
CSase to fawa csrore High occupancy 

— J-^ll-JTt 

£395,000 freehold. 

Manchester OSre. Re! 06TS339 


SOUTH GLAMORGAN 
Residential Care Home 
Registered for 16 

Deached property in prony village. 
TiO li n Cc r £ 1 54 .000 Superb 

piofUti Fcci £250 S-n&! e . £215 shared 
Wage bu £51.000 .Accoettnotiaiion 
aiadtbi; doss try. Vendor ban 
avaJttfie 

Offers around £350,000 
freehold. 

Bratc! OSVro Ref M/1216 


NOTTINGHAMSHIRE 
Residential Care Home 

S u b stantia l, rcgle stony, purpose 
bud: u rH. ccroprlirog 12 plus 16 
waitier irti Caa. sun lounge, faungc, 
dining room, artiactiic gardens, car 
paricig and 1 bed owners fia: High 
otc v p an c y Icveb 

Offers around £450,000 
freehold. 

Nonegtan Office. Ref S7//0096 


rc:i iKis'riKdSi-t ul 


Bristol Office- ffiT72 744566 
Leeds Offiroe-0532 J59667 
Mateheser O®ce-Obl 813 331 1 
SmmgteJ Office— Otoe 483100 


LEGAL NOTICES 


OPENING OF THE BANKRUPTCY 
(An ids 232 Fedora! Aa on Debt Enforcemeni 
and Bankruptcy) 

rfahtor ; SAUDI RNANCE CORPORATION 

SAUDIFIN SA 

having as objective any and all financial 
operations, including all operations of 
pur chase, sale, administration and credit, 
movable and real, as wall as loans, crec&t 
loans on merchandise, credits and pledges. 




OEAA METHUSELAH, a tors Wxy tuna again' 
Mere a MOtereU and rer r happy Cay My 
theugra are atways wm you I lave you 
tesrer A.ILF 


: Monday 2nd March 1992 


ot claims : Monday 4th May 1992 

Special Administration . Mr. Roger-M. SIFFERT, Certified 

Accountanr.as per judgment ol the Court of 
first instance dated 2nd March 1 992 

Address . SAUDI FINANCE CORPORATION 

SAUDIFIN SA. 
in bankruptcy 
P.O. Box 789 
1211 GENEVA 3 
For the attention of the Special 
Administration ot the Bankruptcy. 

First Creditors meeting : Tuesday, May 19th 1992 

Meeting room at the Office for Payment. 
Summonses and Bankruptcies 
Taconnene 7. Geneva at 10 a.m. 

The creditor of the bankrupt debtor and every person having claims to 
exercise, are invited to file, within the time limit for filing, their credits 
or claims with the Special Administration together with the supporting 
evidence attesting to their rights (title, extracts from books, etc.) in 
original or certified copies. The opening of the bankruptcy stops, as 
far as the bankrupt debtor is concerned, the accruing of interest 
pertaining to credits not secured by pledge (article 209 Federal Act on 
Debt Enforcement and Bankruptcy). The debtors ol the Bankrupt 
debtor are required to make themselves known, under penally of law. 
within the time limit for the tiling of the daims. 

Those who are in possession of assets belonging to the bankrupt 
debtor, as secured creditors or for any reason, are required to put 
them at the disposal of the Special Administration, within the time limit 
for the filing ol the claims, all rights reserved; in case of non 
compliance they win incur tire penalties set forth in the law and will 
lose their right ol preference in case those omissions cannot be 
excused. Those who are in possession of mongage backed securities 
on assets of the Bankrupt debtor are required to hand the titles over to 
the Special Administration within the same time limit. The joint- 
debtors. co-guarantors and other guarantors ol the Bankrupt Debtor 
have the right to attend the creditors meetings. 

SPECIAL ADMINISTRATION OF THE BANKRUPTCY 
Roger-M. SIFFERT 
Geneva. March 26. 1992 


CONFERENCES & SEMINARS 





UNIVERSIDAD 

COMPLUTENSE 


HARVARD 
LAW SCHOOL 


NOTICE TO CSEOnORS 
THE INSOLVENCY ACT 1996 
BRITISH fi COMMONWEALTH 
CAPITAL PLC 

(W CREDITORS VOUtfVTAfTV LOmATCN) 
WE. STEPHEN JAMES LISTER 
ADAMSON and GARETH HOWARD 
HUGHES to Eraa fi Young. Bucket How, 
1 Lamtath Pataca Road. London SE1 7£U 
tereby gw non* (hta on 16 Uaidr 1992 
m* ware appointed Joira LqtadaMrs to Ora 
above named oorrpany be mutation to its 
mantaara and (hat our appointment was 
confirmed by resolution to the company* 
cradiiora on 2fi Uarrt 1992. 

NOTICE IS HEREBY GIVEN thru tha 
creditor* ol I ha above company am 
required, on or btoora 16 Apr! 1892 (tha 
last day far proring*), to sand in their ted 
naroee and addresses. tuD particulars to 
lhair defats or claims and (he names and 
addressee to their soli cit ore (d any) lo us. 
Joint Lnuidaxre to Bte company, and. I a o 
required by notice In wining Irani us. are 
prexooaty or by their sofiotore lo cam* in 
and prove ihoe debts or Cbim at such uma 
and place a* shall ba specified In such 
notice, or in default thereto they wB be 
excluded from (ha bene/it ol any 
dbufcutione made before sueh debts are 

proved. 

NOTICE G ALSO HEREBY GIVEN due the 
Joint liquidators Intend lo declare a ftet 
interim dstataAien to cradftors to the above 
company after 16 April 1992 (within Im 
months to Win date) and dial any creator to 
die company who tea not made a claim on 
or btoora Itw last day tar proving tel not be 
entitled ta parti ci pate in dire datrfeutan. 
Dated the twenty sixth day to Uaitoi 1892 
S J L Adamson and G H Hughe* 

Join! Liquidators. 


CORPORATE GOVERNANCE 


The FT proposes to pub- 
tisb this survey oa 
Jh! 1991. 

This survey mil be toea 
by 54% of Onef Exec- 
utives in Europe's lop 
companies. If you wish 
to reach ibis important 
audience, call Sara 
Mason on 071 S73 3349 
or Tax 071 873 3W fi* 
advertising details. 

Dele wren. GUr i Extronwa to 

L ar,yv ;«*> 


PROGRAM OF INSTRUCTION 
FOR LAWYERS 


MADRID, July 12-24, 1992 


Managed by: 

j/- 

xjT INSTITUTO 
X\E- de EMPRESA 


In conjunction with: 



LA LEY 


I LUSTRE 

COLEGIO DE ABOGADOS 
DE MADRID 


Once more HARVARD LAW SCHOOL and the UNIVERSIDAD COMPLUTENSE 
DE MADRID invite you to participate in the Program of Instruction for Lawyers wich 
will be held in Madrid organized by the INSTITUTO DE EMPRESA in conjunction 
with LA LEY y EL ILUSTRE COLEGIO DE ABOGADOS DE MADRID. 

The different courses will offer an insight into the legislation and business practises in 
the international field. 

The program is not only aimed at Lawyers but also at those professionals mindful or 
the increasing need for an awareness of international trends. 

The courses will be given in English. 

COURSES 

- Introduction to Corporate Restructurings and Settlements wiih Holders of Senior 
Securities. Prof. Brudney. 

- Uniied Stales Constitutional Law. Prof. Parker. 

- The Law and Theory of Restrictive Trade Practices on Competition. Prof. Areeda. 

- International Litigation in U.S. Courts. Prof. Chayes. 

- Business Planning: Allocation of Control and Financial [Merest in Private 

Corporations. Prof. Henritz. 

- International Regulation of Banking- Prof. Scon. 

- European Community Law. Prof. Kennedy. 

- Negotiation Workshop. Prof. Patton. 

For further information: 

iNsrrruTO de empresa 

De portamento de Scminarios 
Maria de Molina, 12 - bajo izda. 28006 Madrid. SPAIN 
Tels.: (91) 564 53 54/ 564 54 74/564 54 14 . Fax: (91) 564 40 64. 
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ft law reports 


Admitted conduct loses Spens costs 


REGINA v SPENS 
Southwark Crown Court: 

Mr Justice Henry: 
March 13 1992 

A PROSECUTION decision in 
the public Interest and with 
court approval to offer no evi- 
dence against the accused 
despite having sufficient evi- 
dence to proceed, does not 
compel a not-gnllty verdict, 
and the court has an unfet- 
tered discretion to record such 
a verdict or to stay proceed- 
ings permanently. And where 
the proceedings are stayed so 
that the accused Is never tried 
to a verdict, the court may 

examine his admitted conduct 
to ascertain whether there is a 
positive reason for refusing to 
pay his costs out of public 
funds in that he brought the 
prosecution on himself. 

Mr Justice Henry so held when 
(I) refusing an application by 
Patrick Michael Rex Spens for 
a not guilty verdict following 
discharge of the jury in fraud 
proceedings against him and 
his co-defendant. Roger Seelig, 
arising out of the Guinness 
takeover of Distillers group; 12) 
refusing his application for a 
costs order, and (3» granting 
his application for remission of 
his £100,00(1 legal aid contribu- 
tion. 

HIS LORDSHIP said that Mr 
Seelig’s mental health had bro- 
ken down under the strain of 
conducting his own defence. 

The court bad discharged the 
jury from giving verdicts in 
respect of him and Lord Spens. 
Because of Mr Seelig’s impact 
on the trial it would not have 
been right to continue as 
against Lord Spens alone. 

On a nolle prosequi direction 
by the Attorney General, the 
proceedings against Mr Seelig 
were stayed without a verdict 
being given. 

Lord Spens was in a different 
position. Nothing in the state 
of his health prevented him 
standing trial again in front of 
a second jury. The director of 
the Serious Fraud Office had 
stated that there was sufficient 
evidence to proceed against 
him. but she decided the public 
interest did not require him to 
undergo a second trial. 

She offered no evidence 
against him. 

Lord Spens now applied for a 
not-guilty verdict. 


Section 17 of the Criminal 
Justice Act 1967 provided that 
where the prosecution pro- 
posed to offer no evidence the 
court "may if it thinks fit. 
order that a verdict of not 
guilty shall he recorded". 

Where there was insufficient 
evidence for the Crown to pro- 
ceed. the usual practice was to 
direct that a not-guilty verdict 
be recorded. 

But that was not this case. 
Here there was sufficient evi- 
dence. 

Mr Hood for Lord Spens sub- 
mitted that where the prosecu- 
tion offered no evidence for 
whatever reason and the court 
expressed approval, as it had 
here, there was no jurisdiction 
under section 17 to do any- 
thing other than enter a not- 
guilty verdict. 

That was not accepted. 

As Parliament had given a 
discretion whether or not to 
order a not-guiity verdict when 
the prosecution offered no evi- 
dence. it was implicit that 
there was a sensible alterna- 
tive to that course. 

The alternative was to order 
that the indictment should lie 
on the Ole, marked not to be 
proceeded with. Such an order 
amounted to a permanent stay. 

On the strength of the 
authorities there was an unfet- 
tered discretion under section 
17. 

If the court were to order a 
permanent stay, it would leave 
Lord Spens in the same posi- 
tion as Mr Seelig. 

There was no injustice in 
that In each man’s case, for 
different reasons, a decision 
had been taken that it would 
be unfair to proceed further 
against him. Neither would 
ever be tried to a verdict 
In those circumstances, it 
was not right to order a not- 
guiity verdict in respect of 
Lord Spens. 

The court should grant a per- 
manent stay by ordering the 
indictment to Ue on the Ole. 
That was to treat Lord Spens 
in the same way as Mr Seelig 
Such an order reflected the 
reality of what had happened. 

Lord Spens's second applica- 
tion was for a defendant's costs 
order under section 16<2Xa) of 
the Prosecution of Offences 
Act 1985. 

Lord Spens had been in 
receipt of legal aid since 
December 4 1990. 

The costs he might recover 
out of central funds under sec- 


tion 16 did not include 
expenses incurred on his 
behalf by the Legal Aid Board 
or his contribution to the 
Board. It did include expenses 
reasonably incurred by him 
personally in his defence. 

Under the section the court's 
power to make an order lay 
because Lord Spens had not 
been tried to a verdict. The sec- 
tion gave an unfettered discre- 
tion. 

Such an order should nor 
mally be made “unless there 
are positive reasons for not 
doing so” {Practice Direction, 
May 3 1991). Examples of such 
reasons were: “The defendant's 
own conduct has brought sus- 
picion on himself or has misled 
the prosecution Into thinking 
that the case against him is 
stronger than it is." 

In examining whether a 
defendant's conduct amounted 
to positive reason to deny him 
costs, the court was not 
restricted to conduct falling 
precisely within the words of 
the example. It must examine 
his conduct and decide in all 
the circumstances whether it 
amounted to a positive reason. 

In considering Lord Spens's 
conduct the court based its 
decision on his account of it, 
given to Department of Trade 
and Industry (DTI) inspectors 
who interviewed him on 
December 16 1986 and March 17 
1987. 

The court was entitled to act 
on what he said on oath to the 
DTI inspectors, and should act 
on it, because it had to decide 
whether public money should 
be paid to Lord Spens. It was 
not going outside what he said 
on oath to the inspectors. 

The question was whether 
Lord Spens's admitted conduct 
amounted to a positive reason 
for denying him his costs out 
of public funds. 

Lord Spens was a merchant 
banker specialising in corpo- 
rate finance. He was bound to 
conduct himself in accordance 
with the City Code on Take- 
overs and Mergers. 

Under general principle 6 of 
the code. Lord Spens was 
obliged to use every endeavour 
to prevent the creation of a 
false market. He had a profes- 
sional duty to consult the 
Takeover Panel on all doubtful 
questions. 

On the Guinness bid for Dis- 
tillers Lord Spens was faced 
with an unusual proposition 
about indemnity-backed share 


purchasers, beyond his imme- 
diate experience and about 
which he knew there were two 
schools of thought He chose 
not to consult The potential 
for a false market was there for 
all to see. He took no stance to 
avoid it Had he consulted the 
panel he would have been told 
to have nothing to do with the 
transaction. He would there- 
fore not have been prosecuted. 

By his conduct he brought 
prosecution on himself. 

It would be wrong to use 
public funds to protect him 
from the consequences of that 
fact. 

That was a positive reason 
for denying him defendant's 
costs. The application was 
refused. 

Lord Spens's last application 
was for remission of his legal 
aid contribution. 

At the commencement of the 
preparatory hearings he was 
acting in person, as was Mr 
Seelig. The court urged him 
and Mr Seelig to apply for legal 
aid. There was a strong public 
interest in a defendant’s being 
legally represented in long tri- 
als. With both defendants com- 
petently represented the trial 
would have concluded within 
three or four months rather 
than the threatened year. 

In exercising its discretion 
the court could approach the 
matter In the way that 
reflected the public interest. 

It could look at his financial 
position today, rather than 15 
months ago when the matter 
was assessed. In taking 
account of his position today, 
it must have regard to the foot 
that it was not making a defen- 
dant's costs order and that he 
therefore had liabilities to p re- 
legal aid lawyers. 

Also the court must be satis- 
fied that he was in a position 
to contribute. 

On the figures before it, the 
court was satisfied that Lord 
Spens's financial position was 
not such as would enable him 
to pay legal aid contribution. 

The right order in all the cir- 
cumstances, having regard to 
Ms overall liabilities, was to 
remit his entire contribution. 

For the Crown : Elizabeth 
Gloster QC and Richard Har- 
well (Serious Fraud Office). 

For Lord Spens: David Hood 
and Simon Stafford- Michael 
(Garstangs, Bolton). 

Rachel Davies 

Barrister 
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Shopping around to find the shine 


Maurice Dwek, the do minating 
presence at the struggling 
retail jewellers Owen & Robin- 
son, is relinquishing his role as 
chief executive after coming 
under pressure from institu- 
tional shareholders to appoint 
outside directors with strong 
retail experience. 

His position Is to be filled by 
Alan Gaynor (right), who over 
the past 20 years has worked 
for various retailing companies 
including As da, Do It All, and 
the Underwood chemists chain. 

Michael Smith, who spent 11 


years at Laura Ashley, latterly 
as acting chief executive, has 
also been appointed to the 
O&R board as finance director. 

The incoming pair will face a 
tough task restoring the com- 
pany's fortunes. O&R ran into 
financial problems last year as 
a result of a disastrous foray 
into the property market and 
issued a profits warning in 
January after the jewellery 
sector endured a poor Christ- 
mas. 

But Gaynor, who has spent 
the past 15 months developing 


“pay and play" public golf 
courses for Carlton Golf, a 
company he helped to found, 
believes O&R has the potential 
to recover strongly- He sug- 
gests much more can be done 
to market the company’s 60- 
store chain of Gold. Centres 
effectively. “People see it is a 
local jeweller, not a national 
chain," he says. 

Dwek remains as chairman 
of O&R. Tom Forsyth, the cur- 
rent finance director, and Tony 
Shasha, property director, wifi 
resign from O&R this week. 




LPG founder looks abroad Departures 


Robb Wilmot who, while 
chairman of the former 
UK-owned computer 
manufacturer ICL, was 
instrumental in tying up the 
historic technology agreement 
with Japan’s Fujitsu which 
secured the UK company’s 
future, has been nominated 
to the board of Seqnent 
Computer Systems. 

Wilmot has been an adviser 
to the US company for a 
number of years. If his 
nomination is approved, he 
will replace outgoing Sequent 
president Scott Gibson on the 
board. 

Before becoming chairman 
of ICL, Wilmot was managing 
director of Texas Instruments 
in the UK; since leaving, he 
has founded a number of 
companies including 
Organisation and Systems 
Innovations (Oasis) and Poqet, 
a pocket computer maker. 

Sequent, now recovering 
from a series of lossmaking 
quarters, makes top-of-the-line 
minicomputers using series 
of microprocessors working 
together. It is associated with 
the Japanese company 
Matsushita which markets 
its machines in Japan. 


Brian Raincock, one of the 
pioneers of legal expenses 
insurance in the UK, Is plan- 
ning a new venture to sell the 
product overseas after severing 
his ties with The-Legal Protec- 
tion Group last month. 

A former naVal captain, 
Raincock, now 52, ' founded 
LPG in 1977 and built up the 
company during the 1980s 
before selling out to Sun Alli- 
ance in December 1988. LPG 
was the first insurance com- 
pany to offer policyholders a 
24-hour helpline, baiting up its 
range of personal and commer- 
cial legal expenses and profes- 
sional indemnity policies. 

But there the story turns 
sour. Raincock crossed swords 
with Sun Alliance senior man- 
agement about the pace of the 
subsidiary's development 

Matters came to a head in 
January when Sun Alliance 
closed all five of. LPG’s 
regional sales offices and made 
57 of its 400 staff redundant 


after the company failed to- 
make a profit in 1991. Raincock 
lost his job as managing direc- 
tor and resigned from the com- 
pany, last month. He says he is 
still bullish about the pros- 
pects for legal expenses and 
other niche products and is 
looking for backers who will 
promote the product abroad. 

■ Chris. Burton, formerly 
finance director of Rattner 
Mackenzie, is now group 
finance director of WINDSOR. 
Jonathan Ticehurst, formerly 
at Minet. and Jeremy Lowe, 
formerly at Willis Faber, are 
appointed directors of Windsor 
Insurance Brokers; Charles 
Meaden, who previously ran 
his. own sports management 
company, is appointed market- 
ing and development director. 
Patrick Mills , formerly with 
Minet, is appointed new busi- 
ness director of employee bene- 
fits at Lyon Lohr. Windsor’s 
financial services arm. 


Andrew Soimdy, 52, has been 
appointed senior partner of 
Ashuret Morris Crisp, the City, 
solicitors, following the sud- 
den and unexpected resigna- 
tion of Martin Bell, .on the 
ground of continuing Ill- 
health. BCQ, who Is 57, bad 
been senior partner for six 
years. 

Sonndy, who is a company 
and commercial lawyer, has 
worked for Ashursts through- 
out his professional career 
having joined the firm in 1983 
as an articled cleric. He hopes 
to be able to continue to act 
for his existing clients; among 
them AUied-Lyons and IBM, 
while he is senior partner. He 
lives in Hampshire where he 
has a small farm and breeds 
pedigree Limousin cattle. ' 



Lex Service finance director 
Alan Costin. 48, is to leave the 
motor distributor in May. Two 
weeks ago Lex announced the 
termination, four years early, 
of its exclusive contract to 
import Volvo cars and parts 
into the UK, and the company 
has also sold its electronic 
component distribution busi- 
nesses in North America and 
Europe. 

Costin, who has been at Lex 
since 1970. and served as 
finance director from 1987, spe- 
cialises in international corpo- 
rate finance; Lex says that fol- 
lowing its “changed structure", 
priorities had shifted to inter- 
nal control and financial man- 
agement. Pre-tax profits for 
1991 dropped to £500.000 from 
E9 Jm_ Costin will be replaced 
by Malcolm Robertson, 38, cur- 
rently group financial control- 
ler. Robertson joined in 1990, 
having worked previously at 
Burton Group, Levi Strauss 
and Texas Instruments. 

■ David Kaner has resigned 
from Kidderminster-based car- 
pet and yam maker Tomkin- 
sons, where he was marketing 
director and on the main 
board. He left “to pursue wider 
marketing interests outside the 
carpet industry," says Tomkin- 
sans, which has seen a steady 
decline in profits over the past 
three years from £3.8m in 1989 
to £lJ3m last year. 

■ Greg Vincent has resigned 
from CLARKE. NICKOLLS & 
COOMBS. 

■ John Dockerty has retired 
from J O WALKER. 

■ Richard Jackson has 
resigned from BENNETT & 
FOUNTAIN following the dis- 
posal of the commercial, elec- 
trical and electronic division of 
which he was md. 





NOW, GULF AIR 
TO BAHRAIN DAILY 
AT TEN A.M. 


F rom the 29th ot March, Cult Air introduces the non-stop ten 
o' clock express from Heathrow to Bahrain. Leaving at the same 
convenient hour every day of the week, you won’t need to 
consult the timetable - unless it's to check up on one of our 
other 1 1 weekly flights. 

Wc offer, more destinations in the Gulf than any other 
3iriinc and convenient onward connections to the Indian 
subcontinent, the Far East and Australia. 

Whether you choose to fly first, business or economy, 
you'll travel in comfort and style, enjoying our traditional 
hospitality. It’s all part of the experience of flying. Gulf Air 
style. 



GULF AIRW&tfljya 


FOR MORE INFORMATION ON ROUTES AND SERVICES. CONTACT YCM !R LOCAL TRAVEL AGENT OR GULF AIR 
LONDON RESERVATIONS U"l 4US |71 7, SALES 071 41 1 4441* MANCHESTER ITC'LL FREE) iftRX.1 262 072 / 269 171. SALES 061 437 0100 



RYANAIR 


The Dublin Shuttle: Up to 9 flights daily 
at fifteen minutes to the hour. 


IRELAND 


The best value business excursion fare: £165* return. 

Just 41 minutes by direct rail link from the City of London 
to Stansted Airport. : . altogether a better way to fly 

.. . Telephone 071-435-7101 oryour travel agent 


to avaRabffity and condttona. 


TAX KFRCTEXT 
PROPERTY 
INVESTMENTS 


Individual office suites 
and builc 
FROM; 

YIELD S% PRE-TAX 
1Z9W. POST-TAX 

je block of offices 
ICE £L 135,000 
YIELD 9.25% PRE-TAX 
1*3% POST-TAX 

* ioo% tax allowances 
S fr GUARANTEED RENTAL 
INCOME 

i in 

(locations. 
Ready and available before 
5th April 


High quality properties ir 
Enterprise Zone locations 


. ( r c.-v r ;■ c;ro( T rr . 

■-r lias! :n-., k. 


WEST 

NORFOLK 


IS* FT p/opoad to pobEfb i hi* 
nirvry on 

April 24 U9Z. 

A wnej on *tj region, with (be 
afloat capita) oml Port of Kiss’* 
Lynn at She heart, wd be of (pedal 
interest to around a milium FT 
rahlem Woridwidc. 

IT you want to reach this imponnm ' 
audience, colli 

Sue MatUcsaa 
on 071 873 4]» 
or (ox 071 873 307!. 
or write , w ho-ac 
The FhuuKixl Time* 

Number One 
Southwark Bridge 
London SEI 9HL 


1 

FT SURVEYS 


1 


1 


FT-CITY COURSE 
6 April -26 May 1992 


This event, run in association with the City 
University Business School, is an 
introductory course to the financial 
institutions and dealings in the City. 

For further information please return this 
advertisement with your business card to: 
Financial Times Conference Organisation 
126 Jermyn Street, London SW1Y 4UJ 
Tel: 071 -925 2323 Fax: 071 -025 2323 

H-G 


NOTICE OF PREPAYMENT 
E Gant L, a Cozen of Mbqoq, US 
DoUw -Denominated 8% Promissory 
Note* due October 16, 1992. 
Notice is hereby given that pumntmio 
the Notes, the Iwoer wifl ptepny all of 
tbeiexei far ihe above inue on April 
17, 1992 (the "Prep a yment Dale"). 
Interest, on the Notes will cease to 
accrue after the Prepayment Date. 
Swiss Bank Corporation 
Lawton 
A gem 


DON’T 

TRAVEL 

WITHOUT 

US. 


SWANSEA 
B USIJVESS 
LOCATION 


Swansea offers companies the most 
positive professional support in the UK 

Factories, Offices 
& Hi Tec 

l&f Quality Labour 
gf Regional Grants 
0^ Soft Loans 

Serviced Sites » vvja vv 

Post telephone or fax for details gf ] 

i To. Mich ael Burns. Swansea centre for trade & jndurtby - ^ 
iSengleton St.. Swansea sai sqh.tel 




Kaue 


1 SWANSEA CEATRE FOR 

j_ rXAOE Sl. industry - 


. .COMfW 

— 

.fosmoN 


Address 




•Tel- • • 

. FTOIMS L?Q 
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Rembrandt in London 


ARTS 




A light 

and effi 


Opera at the New York Met 

Elektra 


Andrew Porter 


'fTN 


“"illU. 


T he great Rembrandt 
Circos has reached 
London at last, via 
Berlin - where we 
ursc reviewed tt on this page - 
and Amsterdam. With its side- 
shows and diversions, it 
for a wonderful show, cumula- 
tively as important as any we 
could hope for, or are ever 
likely to see. Yet in its very 
strengths, unless we take care, 
lies a threatening if but tempo- 
rary weakness. For Rembrandt 
scholarship is currently such a 
hot-bed of controversy, that 
the debate on authenticity and 
reattribution may all too easily 
mask this unique opportunity 
to - confront the undeniable 
work of the master htm qpl f 
Phis c'est la mime chose, as it 
were, plus fa change: as in Ber- 
lin and Amsterdam, here at the 
National Gallery we have the 
bulk of the show drawn from 
those three principle holdings 
of Rembrandt's work, with par- 
ticular additions. And thrwig Vi 
the show consists of more or 
less the same things, its feeling 
and emphasis is necessarily 
different, the ample spacious- 
ness of the Berlin display, tor 
example, or the unrepeatable 
proximity of The Night Watch 
in Amsterdam, giving way to 
more close and intimate a dis- 
play. 

Indeed it may be argued th a t 
large as some of the works are, 
they are hung here, in the new 
galleries of the Sainsbury 
Wing, in rooms more like those 
they were made for than 
before. Certainly the group 
portrait of the Sampling Offi- 
cials of the Drapers* Guild 
seems more at home than in 
the draughty spaces of the 
Rfjksmuseum. The transition, 
too, from the undisputed to the 
reattributed paintings, with 
their comparative works, is 
less confusing than before. 

With the Rembrandt 
Research Project now at the 
mid-point in its sceptical trawl 
through the oeuvre, this joint 


William Packer 


fm 


exercise , by the three museums 
in setting an independent 
bench-mark of authenticity, 
was more than a good idea: it 
was necessary and right. Anti 
how good it is to learn that at 
least one of the demotions, the 
NationsT GaHeiy’s own Anna 
caid the Blind Tobit — given to 
Gerrit Dou, by whom it mani- 
festly is not — is undt»r active 
reconsideration. 

However, ' the extent to 
which the Project has bedevil- 
led the -whole -field of Rem- 
brandt studies is nicely pointed 
by the coincidental display at 
the Wallace CcSlectlon, which 
by statute cannot lend: its 
works, of its 12 putative Rem- 
brandts, all but one of which 
are now discounted. It is only 
right that any truly gifted 
pupil, such as Willem Drost, 
should be given his due at last, 
but to be given the Frick’s Pol- 
ish Ride is something else. 
These things can go too far . 

So it continues at the British 
Museum, where London’s 
unique contribution to the 
Rembrandt festival is to be 
found. Instead of the loan 
group of drawings that trav- 
elled with the etchings to Ber- 
lin and Amsterdam, the prints 
are shown by themselves at 
the National Gallery, while the 
Museum is showing its entire 
collection of drawings by Rem- 
brandt, some 80 in all and the 
largest in the world. Alongside 
these are displayed drawings 
from his a circle, again many 
of them uncertain and contro- 
versial 

The problem with the draw- 
ings is, if anything, even more 
contentious than with the 
paintings, given the essential 
immediacy of the medium, the 
images so often transient, per- 
functory and incomplete^ 
caught on the wing. Once 
material contemporaneity is 
established, the question can 
only be resolved by eye and 
intuition, qualities in which 
scholars are by no means cer- 
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Saskin lying in bed awake; a drawing of the artist’s wife 


tain of distinguishing them- 
selves. When it comes, as 
sometimes here, to a matter of 
identifying a drawing as one 
by a pupil but retouched by 
Rembrandt, the convolutions 
sure infini te, every question 
begged. 

Of a reclining lion, c.1648 
(no. 88), we read in the cata- 
logue that “the generally cau- 
tious draughtsmanship. . . be- 
trays the hand of a pupiL . . Yet 
the broader lines. . . with a reed 
pen. .. are more vigorously exe- 
cuted and with a superior com- 
prehension of the forms 
depicted. These retouches have 
been interpreted as corrections 
to a pupil’s work by Rem- 
brandt himself, . T Yet it is not 
beyond probability for an artist 


to me two sorts of pen on the 
same drawing, nor for him to 
pull it all together at the last. 
Why should not Rembrandt 
here be correcting himself? 

Ink, which be used so much, 
is by its nature a committing 
medium, the mark once made 
difficult to change or modify, 
let alone remove. It bespeaks 
caution, at least ini tially , and 
there are very many of the 
uncontested drawings of which 
we can say as much. And in a 
drawing, the artist is not on 
oath. If it goes wrong, it goes 
wrong and hardly matters, yet 
too often the instinct of the 
scholar is to remove it from 
the canon. So we read, of the 
tethered lion (no. 92), that “the 
surmise that Rembrandt 


retouched the darker out- 
lines. . . is not convincing: 
some of the least secure 
parts. . . including the front 
paw, are executed in the 
darker ink." 

The miracle with Rem- 
brandt, as with any great art- 
ist, is not so much the success, 
beauty or indeed security of 
the particular drawing, as that 
it is there at all, and we so 
close to his touch and presence 
and visible thought. That the 
image that results should 
indeed be beautiful and con- 
vincing is merely a miraculous 
bonus, a function of the artist's 
process and engagement with 
his subject and material That 
it should be carried off with so 
light a grace, as Rembrandt so 


often does, is for us to wonder 
that these things can be done 
at all. A sleeping girl, a 
self-portrait, he conjures on to 
the page in a few strokes of the 
brush. He draws a landscape as 
be would write a note to tell 
you the way. with effortless 
intuition - “you go down the 
lane", he would seem to say, 
“over the bridge, on past the 
inn and into that wood. . 

Rembrandt: The Master and 
his Workshop - paintings & 
etchings: the National Gallery 
until May 24 
Drawings fay Rembrandt & his 
Circle: the British Museum 
until August 4 
Both exhibitions sponsored by 
American Express. 


S trauss's Elektra is the 
last new production of 
the Met season. Like 
Tarmhauser, the Ring, 
and Parsifal, it is produced by 
Otto Schenk and conducted by 
James Levine. It is designed by 
Jurgen Rose, who did the Sal- 
ome not long ago. 

Rose is a designer adept in 
many manners. Here he has 
provided a monochrome roofed 
courtyard, spanning the Met's 
width and height, where light 
shafts in from a tall slot in the 
right wall and is otherwise 
supplied by follow-spots 
switched on to each principal 
as she or he enters. Dramatic 
light is an operatic element to 
which the Met, wedded to its 
house man, Gil Wecbsler, 
accords little attention. 

Steps rise steeply to a giant 
double door in the palace 
facade, which gives on to a 
diagonal inner staircase. 
Mycenae has evidently been 
shaken by ar. earthquake: 
although the main walls stand 
square, the steps and a terrace 
to the right of them are out of 
true, and the left side is filled 
with a huge, shattered bronze 
of a horse, lying on its side. 
This horse serves as a symbol 
of Agamemnon; Electra 
addresses it often, spreadeagles 
Chrysothemis across it while 
exhorting her, scrabbles for the 
axe within it, and caresses a 
fetlock while remembering her 
father. For the rest, Schenk’s 
production is as conventional 
and drab as his Ring: individ- 
ual singers have to light it. 

Hildegard Behrens, in the 
title role, did so. When she 
began, there was so heavy a 
beat in her voice and so strenu- 
ous a shift between registers 
that one feared she might not 
last out the evening. But she 
did. Sheer will, feeling, 
instinct, fire impelled a strong 
voice shattered by years of 
strain into a thrilling per- 
formance. She was still able to 
pull out Ehining high notes, 
telling chest tones, an eloquent 
middle. And she felt and made 
much of every phrase of the 
role. 

In a little black dress 
(Chanel would have been 
proud), she looked tall, slender, 
and young - exciting. There 


was not much else to a dmir e. 
Deborah Voigt, the Chrysoth- 
emis. was a heavily draped 
mountainous pudding, her 
main merit an ability to 
scream out high notes shin- 
ingly on pitch, excellently 
audible above Levine's loud 
orchestra. 

Leonie Rysanek. on the other 
hand, effortfully banged out 
Clytemnestra's music, ham- 
mily, on pitches so approxi- 
mate that they were embar- 
rassing. Bemd Weikl, a portly 
Orestes, stood and delivered, 
and managed by his physical 
ineptitude to kill the excite- 
ment that Miss Behrens - 
alive, alert, climactic, respon- 
sive to the score - was striv- 
ing to creating at the Electra- 
Orestes encounter. James King 
was a dull, routine Aegistheus. 

But by the first-night audi- 
ence the show was cheered to 
the skies. It is hard to know 
what Levine, the artistic head 
of the Met, really wants. A 
cheering (if undiscrim mating) 
public? He got that. A spin-off 
recording and video? They are 
presumably in the works. 
Orchestral playing of uncom- 
mon excellence and beauty? He 
got that too, and the orchestral 
sound was the main reward of 
the evening - whenever one 
removed attention from the 
stage (where, as Wagner 
insisted, operas happen) and 
listened with averted eyes. 

But if one then listened to 
the whole score - voices and 
players at once - Levine 
seemed to be an undramatic, 
untheatrical, unoperatic con- 
ductor: unresponsive to his 
particular cast as he 
encouraged his brasses to blare 
and his drums to crash and 
drown them; sluggish in his 
self-indulgent, loving 
enactment of Strauss's score; 
vulgar in his stressing of the 
obvious. 

He is a puzzle. His Met is a 
puzzle. One does not hear 
operas better played than they 
are when he conducts them. 
But oh! How dreary, how point- 
less, how dated, bow unimpor- 
tant to New York life throb- 
bing all around this all-star 
Elektra - apart from the tell- 
ing, electric Miss Behrens - 
did seem. 
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Abbey Theatre, Dublin/ Alannah Hopkin 

Moonshine 


W aterford’s Red 
Kettle Theatre 
Company has 
replaced Gal- 
way’s Druid Theatre as the 
provincial company to watch 
in Ireland. Red Kettle has the 
advantage of an interesting 
young playwright, Jim Nolan, 
among its number. 

Nolan’s Moonshine, ably 
directed by Ben Barnes, makes 
the transition from Waterford’s 
smaller, more intimate theatre 
to the vast open spaces of the 
Abbey with apparent ease. 

The cast at first appears to 
have escaped from the pages of 
a William Trevor story: 
McKeever, an incompetent and 
mildly-batty undertaker 
obsessed with amateur dramat- 
ics; his assistant Mic h ael, the 
inevitable half-wit; the Rev 
Lang toi ) , a Church of Ireland 
rector who h as lost both bis 
congregation and his faith. 
Add a sexy schoolgirl, a 


greasy, foul-mouthed gravedig- 
ger, and the trim rector’s 
daughter, Lizzie, returning 
after a five-year absence to see 
her dying mother, and you 
would seem to have the 
formula for a predictable, tragi- 
comic exploration of small- 
town life. 

But this is to reckon without 
McKeever’s extraordinary 
determination to present A 
Midsummer Night’s Dream, 
although his cast, like Rev 
Langton’s congregation, keep 
diminishing and is now 
reduced to four, including him- 
self. 

Then there is the revelation 
that Liggjg left home at 17 
because of an unhappy affair 
with the bedding, middle-aged 
undertaker. Gradually the 
characters reveal themselves 
as deeper and more compli- 
cated than their appearance 
would suggest. 

Given the fact that McKeever 


is an undertaker, and the set- 
ting is a disused Church of 
Ireland, it is small wonder that 
the jokes are not particularly 
subtle, descending even to a 
running commentary during 
an on-stage embalming ses- 
sion. 

There are better jokes, 
chiefly those of another play- 
wright, during the rehearsals 
of the Pyramus and This be 
scene from the Dream, an 
interval presented by “rude 
Tiwftflwipaig just like us", as 
the cast keep reminding them- 
selves. 


A t the climax of the 
play, when Rev 
Langton breaks 
down during his last 
sermon, Michael, with supreme 
intuition, introduces the Pyra- 
mus and Thisbe scene into Mrs 
Langton’s funeral service. Reli- 
gion and theatre become inter- 
changeable sources of relief 


from the tedium of everyday 
life - the “Moonshine". 

On the strength of this play, 
Jim Nolan is a competent 
writer rather than a brilliant 
one. He cannot resist the easy 
laughs, but he compensates for 
this by achieving, occasionally, 
moments of high mayhem. His 
women are the least developed 
characters, and have the flat- 
test lines. For enigmatic Lizzie 
to greet her lover after a five- 
year with “long time no see" is 
just not good enough. 

While Tom Hickey gives a 
fine performance as the fre- 
netic McKeever, Frank McCu- 
skeris amazingly teaching and 
dignified village idiot steals the 
show. At first he seems merely 
stupid, then dangerously vul- 
nerable, and, ultimately, like 
all the best fools, the only wise 
one among us. His perfor- 
mance will be remembered 
long aTter the undertaking 
jokes are forgotten. 



Some Singing Blood 


AUs-a* Uj.t 

Prunella Scales handles 
her role as the mother 
with delicious aplomb 


Heidi Thomas's latest new play 
is a weird brew of the louche, 
the lapidary and the loqua- 
cious. The situation is of the 
louchest: from Blackpool, a 
bereaved young daughter 
brings her father's ashes in a 
biscuit-tin to scatter them at 
the Zimbabwe retreat of an old 
Army friend, who proves to 
have been his lover in Korea - 
and whom she then decides to 
marry. (Little crunches are to 
punctuate the evening as the 
cinders get trodden underfoot.) 
Her mother arrives from her 
dress-shop in tepid pursuit, 
with a crisp wedding-gown and 
a limp uncle in tow. 

Mostly they deliver them- 
selves in archly compacted 
phrases. Describing her (trans- 
vestite) father's terminal 
decline. Alison remarks: 
“Empathy became a habit to 
us". Later, her unlikely fiance 
tells her “You have laid waste 
the map"; and widowed Iris 
declares that “Disasters run 
piggyback through my life”. 
But often the laconic sentences 
come in long paragraphs: 


sooner or later even the most 
tight-lipped characters - 
Anton Rodgers' impeccably 
curdled old lover, Gary McDon- 
ald’s gentle, sullen Man Friday- 
figure - get their arias and 
duets, visionary, reminiscent 
and/or confessionaL 

As with Christopher Fry and 
Joe Orton, the verbal high-wire 
exercises are very nearly the 
substance of this piece. Indeed, 
a side revelation of Ms Thom- 
as’s play is how much Fry’s 
manners and Orton's have in 
common. Julia Ford’s Alison, 
frail and plucky, speaks like a 
younger sister to the Fry lady 
who was not for burning: yet 
when Prunella Scales’ Iris 
arrives with the comic relief 
(absurd stiletto heels in the 
bush), we slip into Orton terri- 
tory without any gear-change 
in the diction. 

Everybody is wryly, articu- 
lately self-aware. That has its 
drawbacks. For one thing Iris, 
who irresistibly dominates the 
play, has to invite regular 
laughs at her sub- middles Lass 
gentility, but is so sharp and 
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■ AMSTERDAM 

Concertgebouw 20.15 Frans 
BrOggen conducts the Orchestra 
of the 18th Century in 
symphonies by Haydn and 
Schubert. Thurs and Fri: Riccardo 
Challiy conducts the Royal 
Concertgebouw Orchestra, sat 
Mendelssohn's Bijah^lext Tues: 
Dmitri Hvorostovsky (6718 345) 
Muziektheater 20.15 Dutch 
National Ballet in new 

choreographies by Ashley Page 
and Toer van Schayk, plus 
Frederick Ashton's Scfenes de 
ballet also Thurs, Fri, Sat and 
Sun. Tomorrow: Mozart’s 
Mitridate (6255 455) 

■ BERLIN 

Schauspielhaus 20.00 Sergiu 
Celibidache conducts the Berlin 
Philharmonic Orchestra in 
Bruckner's Seventh Symphony, 
repeated tomorrow. These two 
charity concerts are the first time 
since 1951 that the BPO has been 
conducted by its former chief 
conductor, who will celebrate 
his 80th birthday In June (West 


Berlin 825 6160) 

Deutsche Oper 19.30 Franz 
Welser-M6st conducts Aida. 
Tomorrow: Roland Petit ballet 
evening (West Berlin 3410 249) 

■BOLOGNA 

Teatro Comm unale 18.00 Daniel 
Oren conducts Alberto Fassini's 
production of Francesca da 
Rimini, repeated on Fri and Sun 
afternoon (529999) 

■ BRUSSELS 

Palais des Beaux Arts 20.00 
Cleveland Quartet plays string 

quartets by Mozart, Dvorak and 
Paul us. Tomorrow, Thurs and 
Fri: Ballet of La Scala, Milan. 

Sat Bach's B minor Mass. Sun: 
Pierre Bartholomde conducts 
Firebird, Petrushka and The Rite 
of Spring (507 8200). Tomorrow, 
Thurs, Fri In Monnaie: ballet by 
Anne Teresa de Keersmaeker. 
Sat Dietrich Fischer-Dieskau 
(218 1211) 

Theatre National 20.15 MoliSre s 
Tartuffe. Daily except Sun till 
April 11 (217 0303) 

■ FLORENCE 

Teatro Communal® 20.00 Jan 
Latham-Koenig conducts Luc 
Bondy's production of 
L’lncoronazlone di Poppea. Sat 
and Sun: La Sylphfde (277 9236) 

■ GENEVA 
Victoria Hall 20.30 Kurt 
Sanderling conducts the 
Orchestra de la Suisse Romande 
in Mozart’s Fifth Violin Concerto 


(Miriam Fried) and Bruckner’s 
Seventh Symphony, repeated 
tomorrow In Geneva and on 
Thurs in Lausanne. Sun: Michel 
Plasson conducts Prokofiev's 
Peter and the Wolf and 
Salnt-Saens' Carnival of the 
Animals (292511) 

Comedia 20.00 Chekhov's The 
Seagull. Daily till Sat (205001) 

■LONDON 

Co vent Garden 19.30 Steuart 
Bedford conducts Colin Graham's 
production of Death in Venice, 
with Philip Langridge as 
Aschenbach, also Fri. Tomorrow 
and Sat: Les Contes d'Hoffmann. 
Thurs: Rossini’s Guillaume Tell 
(071-240 1066) 

Coliseum 19.30 Martin Merry 
conducts Jonathan Miller's ENO 
production of II barblere di 
Siviglia, also Fri. Tomorrow: 
Monteverdi's Orfeo. Thurs and 
Sab new production of Don 
Carlos (071-836 3161) 

■ MADRID 

This week's events at the 
Auditorio Naclonal de Musica 
Include a recital tonight by the 
Fine Arts String Quartet and a 
piano recital on Thurs by Angeles 
Renteria. Fri, Sat, Sun: Aldo 
Ceccato conducts the Spanish 
National Orchestra in works by 
Berlioz^ Ravel, Rakhmaninov and 
Stravinsky (337 0100). Thurs at 
Teatro Albeniz: Spanish National 
Ball et (522 0200). 

■ MILAN 

Teatro alia Scala 20.00 Riccardo 


Muti conducts a revival of La 
traviata, also Thurs and Sat. 
Tomorrow, Fri and Sun: Iphigdnle 
en Tauri de (7200 3744) 

■ NEW YORK 

JAZZ/CABARET 
Trumpet virtuoso Maynard 
Ferguson tonight brings his 
nine-piece Big Bop Nouveau 
Band to the Blue Note Jazz Club 
and Restaurant for a six-night, 
12-show engagement (131 West 
3rd St, 475 8592). 
CONCERTS/OPERA 
Avery Fisher Hal! 19.30 Andre 
Previn conducts the New York 
Philharmonic Orchestra in 
Britten's Sinfonia da Requiem, 
Rakhmaninov's First Plano 
Concerto (soloist Jean-Philippe 
Collard) and Prokofiev's Seventh 
Symphony. Fri and next Tues: 
Previn conducts an all-Beethoven 
programme (875 5030) 

Carnegie Hall 20.00 Yuri 
Temirkanov conducts the 
Philadelphia Orchestra. Thurs 
and Fri: Barenboim conducts the 

Chicago Symphony (247 7800) 
Metropolitan Opera 20.00 James 

Levine conducts Otto Schenk's 
new production of Elektra, with 
Hildegard Behrens, also Fri. 
Tomorrow: Placido Domingo in 
La fanciulla del West (362 6000) 

■ PARIS 

Opera Bastille 19.30 Myung-Whun 
Chung conducts first night of 
Nicholas Joel's new production 
of Un ballo In maschera, with 
Luciano Pavarotti, Aprils Millo 
and Alexandru Agache. Runs 
till April 25, with Pavarotti 


scheduled to sing on April 3, 6, 

9 and 14 (4001 1616} 

Theatre des Champs-Elysdes 
20.30 Gary Benlnl conducts the 
Cologne Radio Symphony 
Orchestra in Mahler's Seventh 
Symphony. Thurs: Skrowaczewski 
conducts the Orchestra National 
de France (4720 3637) 

Palais des Congrgs 20.30 Ukraine 
National Ballet in Miroslav 
Vantoukh's choreographic tribute 
to the company's co-founder Paul 
Virksy. Runs tilt April 12. with 
next performance on Fri (4086 
0006) 

■ WASHINGTON 

THEATRE 

• Tintypes: a musical 
retrospective of the turn of the 
century, filled with vaudeville, 
song and dance. Runs till April 
12 (Roundhouse Theater. 301-217 
3300). 

• Macbeth: Washington 
Shakespeare Company 
production. Runs till April 12 
(Church Street Theater, 703-739 
9886). 

CONCERTS/DANCE 
Kennedy Center 

• American Ballet Theatre: 
ballets bySmuin. Dove and 
Robbins are featured tonight, 
tomorrow and Thurs. Fri: world 
premiere of new Agnes de Mille 
work, plus Raymonds and 
Firebird. Sat evening and Sun 
morning: triple bill including 
Ashton's Symphonic Variations. 

• National Symphony 
Orchestra: this week's concerts 
(tonight, Thurs, Fri afternoon and 
Sat) are conducted by 
Christopher Hogwood. Sun 


afternoon: Choral Arts Society 
performance of Bach's St 
Matthew Passion. 

• Chicago Symphony 
Orchestra: Daniel Barenboim 
conducts tomorrow's concert 
featuring works by Beethoven. 
Mozart and Richard Strauss. 
Tomorrow in Terrace Theater: 
Manchester String Quartet. Fri: 
Andre Watts (467 4600) 

JAZZ/CABARET 

Blues AUey Jazz Supperclub This 
week's guest is Lou Rawls 
(vocals). Next week: Charlie Byrd 
Trio (1073 Wisconsin Ave, in the 
alley, 337 4141) 

■ ZURICH 

Opemhaus 19.30 Zoltan Pesko 
conducts Marco Arturo Marelii's 
production of Ligeti's La Grand 
Macabre. Tomorrow and Sat: 
Nikolaus Harnoncourt conducts 
Jurgen Flimm's new production 
of Fidelio. Thurs: Entfuhrung. 

Fri: ballets by Bernd Roger 
Bienert. Sun: Don Giovanni (262 
0909) 

Tonhalle 19.30 Isaac 
Karabichevsky conducts the 
Tonhalle Orchestra in music by 
Villa-Lobos and Debussy, with 
Edith Peinemann soloist in 
Bariok's Second Violin Concerto. 
Tomorrow and Thurs: Maurice 
Bourgue wind ensemble. Fri: 
Andrew Davis conducts the BBC 
Symphony Orchestra (201 1580). 
Sun afternoon: Zurich Chamber 
Orchestra plays works by 
Mendelssohn, Beethoven and 
Kelterborn. Sun evening in 
Fraumunster: The King’s Singers 
(261 1600) 


knowing that we cannot credit 
her fussy pretensions (though 
Miss Scales straddles her split 
character with delicious 
aplomb, and Christopher 
Ettridge’s Dncle Dermot makes 
an amiable foil). 

For another, the trajectory of 
the story prescribes a hard, 
gory end, and the hyper- 
conscious language is not up to 
sustaining that. The operatic 
final turns reveal secrets disap- 
pointingly less lurid than the 
original situation, and they cut 
no believable dramatic ice. 

Jules Wright has directed the 
whole affair with close sympa- 
thy, and if the play has pre- 
cious little to do with real-life 
Africa, Fotini Dim ou has still 
devised a fine, weather-beaten 
bush-cottage to set it in. Next 
time Ms Thomas must find her- 
self a less exacerbated, inflam- 
matory story, one where her 
artful language can stand up to 
carrying the dramatic crises. 

David Murray 


Royal Court Theatre Upstairs 
Box Office: (071) 730 17-15 


European Cable and 
Satellite Business TV 

tall limes GET) 

MONDAY TO FRIDAY 
CNN 

2000-2030. 2300-2330 World Busi- 
ness Today - a joint FT/CNN pro- 
duction witn Grant Perry and Colin 
Chapman 

Super Channel 

0630-0900 (Mon) FT East Europe 
flepci ri - weekly indopth analysts 
trtvn FTTV 

0830-0900 (Tues) Spiegel TV - 
Infl Report - the real world of 
documentary 

2130-2200 (Tues) Media Europe - 
what's new in European media 
business 

2130-2200 (Wed) FT Business 
Weekly - global business report 
with jamos Bellini 
0630-0900 (Thurs) Media Europe 
2130-2200 (Thurs) FT Eastern 
Europe Report 

0030-0900 (Frit FT Business 
Weekly 

2130-22.00 (Fri) Spiegel TV - W) 

Report 

Sky Net * s 

01 30-0200 (Mon). 2 130-2200 
(Thursi. 0530-0600 (Fri) FT Busi- 
ness Weekly 

SATURDAY 

CNN 

0900-0930 World Business Tms 
Week - a joint FT/CNN production 
1900-1930 World Business This 
Week 

Super Channel 

1930-2000 FT Eastern Europe 
Report 

SUNDAY 

CNN 

1030-1100. 1800-1830 World Busi- 
ness Tins Week 

Super Channel 

1600-1830 FT Business Weekly 
Sky Mews 

1330-1400. 2030-2100 FT Business 
Weekly 
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Labour and the 
trade unions 


THE REFORMS imposed upon 
Britain's recalcitrant labour mar- 
ket over the past decade stand as 
one of Mrs Thatcher's most impor- 
tant achievements. The Labour 
party is committed to retaining a 
significant part of the Conserva- 
tives' trade union legislation. But 
Labour's own agenda of “partner- 
ship" and "fair treatment" for 
individuals at work calls into 
question much of the wider dereg- 
ulation of the Thatcher years, and 
could radi call y c han ge UK indus- 
trial relations. 

The Conservative programme of 
union reform is now largely com- 
plete and has been revived in the 
past few months in response to 
political not industrial priorities. 
Judging by the government's 
white paper on industrial rela- 
tions, published in February, Mrs 
Thatcher's successors believe we 
are approaching a near perfect 
labour market in which unions 
and collective bargaining are mar- 
ginalised. 

That is wishful thinking. 
Britain's industrial relations are 
more tranquil than they have 
been for decades and pay setting 
has become more flexible. But 
easier hire and fire for employers 
has made only a small dent in 
Britain’s structural unemploy- 
ment. Further, despite unemploy- 
ment at more than 2m for most of 
the decade and the toughest 
labour legislation this century. 
Britain’s employed “insiders” still 
pay themselves too much. 

Collective bargaining 
Mr Michael Howard, the secre- 
tary of state for employment, 
points to the New Earnings Sur- 
vey figures, which suggest that 
collective bargaining no longer 
pays. 

In 1983 those covered by bar- 
gaining earned £3 a week more 
than those not covered. By 1991 
those covered were earning £7.50 a 
week less. These figures reflect 
the fact that real pay for non-man- 
ual workers rose 33 per cent 
between 1979 and 1989, while for 
manual workers, who form the 
bulk of those covered by collective 
bargaining, real pay rose only 11 
per cent In other words Britain’s 
pay problem is not. mainly, a col- 
lective bargaining problem. 

One aim of Labour’s National 
Economic Assessment is to exert 
pressure for a better trade-off 


between pay and employment. An 
intended reform of public sector 
pay to iron out lags and spurts 
could also be helpful, if it were 
achievable, although it is worth 
noting that Labour does not face 
an immediate public sector pay 
catch-up problem. Average pay in 
the public sector is now higher 
than in the private sector. 

Review body 

For the longer term Labour has 
hinted that it might extend the 
principle of the pay review body, 
which now covers nearly half of 
all public sector workers. If it does 
it must ensure that it is done in a 
way which offers as much flexibil- 
ity as possible for public sector 
managers, while discouraging 
leapfrogging of the kind which 
caused such problems in the 1970s. 

The big worry is that Labour's 
neo-corporatism over pay would 
mean a new status for the unions. 
State funding for political parties, 
to which Labour is committed, 
could eventually loosen its politi- 
cal ties with the unions, but that 
will take time. In office, the party 
would need to demonstrate that 
the unions’ success in getting 
potentially damaging policies - 
such as the minimum wage, a 
union recognition law. and repeal 
of some of the 1980s union legisla- 
tion - close to the top of Labour’s 
agenda in opposition does not 
mean legislation will be intro- 
duced as they demand. 

Encouragingly. Labour has 
recognised that the legitimate aim 
of a left of centre party to Improve 
the rights of people at work can 
no longer be pursued through 
empowering unions. Hence the 
commitment to a raft of "positive” 
rights for individuals at work, 
which will bring Britain closer to 
the continental model of indus- 
trial relations. The sort of rights 
embodied in the European Com- 
munity's Social Charter, such as a 
commitment to works councils for 
consulting workers, equal rights 
for part-time workers, and 
improved sex equality measures, 
do not have to imply a rebirth of 
raw union power. 

Business is right to be worried 
at the damage a Labour govern- 
ment could do to British labour 
costs and flexibility. Labour would 
be wise to recognise these anxi- 
eties and to be prepared to adapt 
policy In the light of them. 


A green target 
for Mr Bush 


The temperature of EC-US 
relations has been rising recently 
over - appropriately - the issue 
of global warming. The EC envi- 
ronment commissioner. Mr Carlo 
Ripa di Meana, has criticised Pres- 
ident George Bush for his refusal 
to commit the US to targets for 
reducing emissions of harmful 
gases which contribute to the 
greenhouse effect. Mr Bush, for 
his part says he does not intend 
to support unrealistic environmen- 
tal plans which could cost Ameri- 
can jobs. 

It is easy to see why this bout or 
tension has arisen. Both men are 
highly exposed politically just 
now. Mr Ripa di Meana has staked 
out an ambitious green position in 
advance of the Earth Summit in 
Rio in June for which he needs to 
cultivate more political support, 
not least among the EC’s own 
members. Ideally, he would like to 
be able to go to Rio brandishing 
an EC plan to attack carbon diox- 
ide emissions with powerful weap- 
ons like a tax on energy and car- 
bon. But a number of EC states 
have reservations about these 
ideas, and would certainly not 
agree to them unless they were 
sure their main non-EC trade com- 
petitors would follow suit 

Mr Bush is at the height of an 
election campaign which has 
shown that the state of the US 
economy is a more prominent 
issue in voters' minds than green- 
ery. As in many industrialised 
countries, recession has toppled 
the environment from its high 
place on the political agenda - so 
much so that Mr Bush is not even 
prepared to commit himself to 
attending the Rio summit, let 
alone subscribe to its outcome. 


Better track 

But if both men are guilty of 
taking a short-term view. Mr Ripa 
di Meana is on a better track. He 
has secured agreement, however 
tenuous, Grom the majority of EC 
states to reduce their carbon diox- 
ide emissions to 1990 levels by the 
year 2000 - all that is, except the 
UK which has set a target date of 
2005. The means by which he 
intends to achieve this may still 
be open to doubt indeed without a 
carbon tax he would fall far short 
of his target. But at least the plan 
carries a commitment against 
which progress can be measured. 

Thr US - which emits propor- 


tionately far more carbon dioxide 
than the EC - has only produced 
an open-ended commitment to 
reduce emission levels. The 
administration argues that it is 
more important to establish the 
means before committing itself to 
targets. But the means created so 
far do not amount to very much, 
and are certainly not backed by 
any credible commitment from the 
White House. Indeed, so long as 
Mr Bush remains aloof from the 
Rio process, it will be impossible 
for the rest of the world to believe 
that the US has any serious inter- 
est in tackling environmental 
questions. 

Modest proposal 

His political opponents have 
tried to stir the issue - so far 
without much success. Mr Bill 
Clinton, the leading Democratic 
contender, has a modest proposal 
to raise gasoline taxes, and there 
are moves in the House of Repre- 
sentatives to force the Administra- 
tion to set carbon dioxide emission 
targets. 

But there needs to be closer 
US-EC understanding for other 
reasons. The Rio summit is likely 
to be a grand bargaining session 
between the rich countries of the 
north and the poor ones of the 
south over who is to be responsi- 
ble for safeguarding the environ- 
ment The rich countries have the 
money to do it, but they should 
also be setting an example. A fail-; 
ure among the major industrial 
nations to agree on the serious- 
ness of the threat posed by carbon 
dioxide and global warming would 
rule out any likelihood of progress 
on these issues in Rio. 

There will be further talks in 
the coming weeks at which Rio 
participants, including the EC and 
the US, will try to conclude an 
international agreement on cli- 
mate change for presentation at 
Rio. It has to be said, however, 
that the chances of narrowing the 
transatlantic gap do not look very 
strong. Unless Mr Bush's political 
opponents step up the attack on 
his environmental record and 
force him to respond, he has no 
reason to change his position. 
This, in turn, will give no encour- 
agement to the more faint-hearted 
in the EC. Rio will achieve very 
little if Mr Bush does not attend 
with some firm targets in his 
pocket. 


A priest in Evansville, 
Indiana, a hardware 
store owner in Boon* 
ville, California, and 
an "irate and discour- 
aged stockholder” from Dallas are 
set to write a small but significant 
chapter in US corporate history. 

Over the next two months these 
small, individual investors, along 
with seven others, will become the 
first shareholders in the US allowed 
to raise directly the controversial 
issue of executive pay at companies' 
annnual meetings. 

They will do so thanks to a recent 
policy switch by the Securities and 
Exchange Commission, the govern- 
ment agency which oversees the 
securities industry, which will have 
important repercussions. 

The change will give investors 
more power to stand op to boards to 
ensure executive pay is more 
closely aligned with corporate per- 
formance than is often the case. 

Second, it could restrain the over- 
all levels of US executive pay. 
which are far higher than those in 
Europe and Japan. And it could 
stimulate debate on these issues in 
Europe - especially the UK 
Third, it will give shareholders 
more information on just what their 
board members are being paid, and 
why. F inall y, it will intensify a 
mounting US controversy over com- 
panies’ increasing reliance on share 
options to reward executives. 

Two factors, coalescing into a sin- 
gle political imperative, lie behind 
the SEC’s policy change. One is the 
ever-increasing stake in corporate 
America held by large, institutional 
investors and the related rise over 
the past decade of an influential 
“corporate governance movement". 
This seeks to make boards more 
responsive to shareholders’ wishes. 

The other is sheer public outrage 
at the eye-popping sums of money 
paid to top executives of some lead- 
ing companies over the past year or 
two. in 1990. for example. Mr Steve 
Rosa, chairman of Time Warner, 
netted $78m (£45m) and Mr Stephen 
Wolf, his counterpart at United Air- 
lines. received {18m. 

Headline stuns like these can be 
misleading for, as in the two cases 
above, they often include the exer- 
cise of share options awarded tor a 
manager's work over many years. 
But tiie fact remains that execu- 
tives are rewarded handsomely. 
This month, Coca-Cola announced 
plans to give its chairman, Mr 
Roberto Goizueta, shares currently 
worth around $80m provided he 
stays with the company until 1996. 

According to Mr Graef Crystal an 
acadp.mir and a leading authority 
on executive pay, chief executives 
at top American rampanips earned 
109 times the pay of the average US 
worker in the late 1980s. This com- 
pares with just 17 times in Japan 
and about 35 times in the UK At a 
tune when recession is prompting 
tens of thousands of lay-offs, fat 
cats cause resentment. 

The Democratic hopefuls in the 
US presidential race have been 
quick to spot votes in attacks on 
“boardroom greed", while Congress 
has also worked up a head of steam. 

Senator Cari Levin, a Democrat 
from Michigan, introduced a bill 
last summer to increase share- 
holder power over executive pay 
which attracted strong backing. The 
prospect of this becoming law has 
helped push the SEC. which was 
already considering policy changes, 
into adopting its own package. This 
bears a close resemblance to the 
Levin legislation, most of which 
looks like being shelved. 

Until now. US shareholders have 
been prevented from directly ques- 
tioning pay at company annual 
meetings. This is because the SEC, 


A check on the 
boss’s cheque 

US shareholders have won new powers to 
limit executive pay, says Martin Dickson 



which decides what proposals can 
be included on ballot papers for a 
vote at shareholder meetings, 
always deemed this to be "ordinary 
business" - in other words, 
day-today matters best left to the 
discretion of directors. 

But Mr Richard Breeden, the 
SEC's politically ambitious chair- 
man, says that from now on pay 
proposals covering top management 
can be included in the “prox y" bal- 
lot material sent to investors, 
although these must be advisory, 
rather than binding on a board. 

The SEC, Mr Breeden explains, is 
obliged to allow significant "policy” 
issues facing a company to appear 
on the ballot and he thinks the 
executive pay controversy has. now 
assumed such proportions. 

The most immediate impact of his 
switch is on 10 companies where 
individual shareholders had already 
filed pay proposals in the hope of 
getting them on the proxy papers 
for the current annual meetings 
season, which extends until May. 

The SEC has now told the 10 they 
must include the proposals in their 
proxy material. The companies 
include the Baltimore Gas and Elec- 
tric company, which is being asked 


to cap executives' pay at 20 times 
that of the average employee; IBM,, 
where a shareholder is demanding 
better disclosure of officers’ pay and 
justification for these sums; and 
telecommunications group Bell 
Atlantic, where the Indiana priest 
wants to get a short-term incentive 
plan ab olishe d. 

With the floodgates now opened, 
many more companies will find 
themselves feeing similar demands 
in future years. 

A large proportion of 
these proposals is 
likely to come from 
small investors, but ' 
heavyweight corporate 
governance groups and institutional 
investors may also put in pay reso- 
lutions, or use the threat of them in 
behind-the-scenes negotiations. The 
United Shareholders Association, a 
Washington-based shareholder 
rights group, has done so already. It 
announced last autumn that .it 
would introduce pay resolutions at 
10 big corporations - including ITT 
and Woolworth, the stores group - 
in the current proxy season- How- 
ever, it dropped its- threat after 
what it termed "successful dia- 


logue” with each company. 

The California Public Employees 
Retirement System (Calpers). the 
largest public p enairm ftmd in the 
country, has also been a pioneer on 
executive pay. During the 1991 
proxy season it submitted, but then 
withdrew, proposals calling for 
independent board committees to 
handle compensation at both FIT 
and conglomerate WR Grace. It 
also took the nnnsual step of voting 
against reelection of the directors 
of ITT in protest at chairman Mr 
Rand Araskog's {llm pay package. 

The changes at ITT since last 
year's annual meeting show how 
effective institutional protest can 
be: the company is introducing a 
pay scheme for 500 senior managers 
which ties their rewards more 
closely to the company’s share price 
performance and return on equity. 

However, recent surveys of insti- 
tutional investors by both the Inves- 
tor Responsibility Research Center, 
an independent Information agency, 
and Georgeson & Company, which 
advises on proxy issues, found that 
most do not want to take part in 
routine compensation decisions. 
"Shareholder democracy is a bad 
idea for’ compensation." Georgeson 


quoted one money manager as say- 
ing. “No pay raises and terrible 
compensation attract mediocre peo- 
ple-" 

What the institutions do want, 
however, is greater and clearer 
Information on what a company s 
directors are paid. The elements 
that make up an executive s com- 
pensation are scattered through 
proxy statements and Mr Breeden 
acknowledges that it sometimes 
“requires a PhD in finance" to fig- 
ure out how much executives get. 
The SEC wants to change this, 
too. Mr Breeden, while stressing 
that market forces rather than gov- 
ernment regulation should deter- 
mine pay levels, says shareholders 
need to be given pay information 
which is easier to understand. The 
agency is proposing that companies 
be required to set out clearly in a 
table the pash payments given to 
top executives, as well as the esti- 
mated value of stock or stock 
options granted during the year. 

B oards would also have 
to compare changes in 
the pay of chief execu- 
tives over recent years 
with the company's per- 
formance, describe the criteria they 
use in incentive pay and explain the 
reasons for specific awards. 

This would help to remove the 
muddle, although there would still 
be controversy over stock options - 
an dement of pay that has become 
increasingly important in recent 
years, thanks to a 1980s fashion for 
granting options to managers and 
. to booming stock markets, which 
greatly increased their value. 

Stock option plans give an execu- 
- five the right to buy shares in the 
company at a certain price at some 
future date. The idea is to encour- 
age him or her to work hard and 
boost the company's share price. 
However, there is mounting con- 
cern. both within the accountancy 
profession and among shareholder 
activists, that companies do not 
usually have to treat grants of 
options as a compensation expense, 
even though these will reduce the 
amount of earnings available for 
distribution to other shareholders. 

Mr Crystal estimates that 274 US 
companies made 1990 stock option 
grants worth $3-8bn and claims that 
by ignoring them companies are 
overstating their earnings by 2 to 3 
per cent a year. 

Mr Breeden has asked the SEC's 
chief accountant and the national 
financial Accounting Standards 
Board to look into the issue. No 
early resolution seems likely, since 
the FASB has been grappling with 
the issue for years. 

In any case, investors already 
have it in their power to block 
grants of options, since these have 
always been subject to a share- 
holder vote. But it is only now that 
most investors are waking up to the 
huge profits being generated by 
options, and questioning whether 
too many managers are getting too 
much for mediocre performance. . 

Irrespective of options account- 
ing, tiie SEC's other changes mean 
that shareholders should now have 
enough power to challenge exces- 
sive pay, and this may encourage 
boards to take a fresh look at com- 
pensation policies. The changes will 
also give a fillip to the corporate 
governance movement, which has 
long campaigned for reforms. That 
said, the movement's leaders are 
realising that proxy proposals are a 
fairly crude weapon. 

Far better, they say, to ensure 
that corporate boardrooms are filled 
with independent-minded directors 
who will put the interests of share- 
holders before those of managers. 
Thai battle is only just beginning. 


Joe Rogaly 

Babes in the woods 



There is good news 
for the Conserva- 
tives this morning. 
They have not 
begun to show 
signs of cracking 
under the strain. 
Better yet, they are 
managing to keep 
their spirits up. 
They have taken the disappoint- 
ments of the first weeks of the cam- 
paign on the chin, straightened 
themselves out and resolved to keep 
fighting. Some deride the image of 
the prime minister taking hie porta- 
ble soapbox out to the crowds, but 
he is to be admired for trying to get 
into the thick of it 

Tory supporters may take cour- 
age from this. The government has 
a case to make. I will elaborate on 
what it might be in a moment, but 
first consider the essential selling 
poiht, the one they privately inti- 
mated yesterday would be tried this 
week. It is admittedly a last-ditch 
argument, but it may nevertheless 
have some effect It is quite simple: 
who do you trust to get us out of 
the recession - the Conservatives 
or Labour? Such a line could be 
persuasive, if it was exploited by 
people who knew how to sell a polit- 
ical party. 

You could, however, put this 
same question in another way. The 
government has good reason to 
know what kind of a mess the econ- 
omy is in. It could admit its errors, 
then assert that because it under- 
stands what went wrong it should 
be the one to save us. I can see the 
posters now. A huge ship is sinking, 
its prow just above the waves. 
Below it would run the punchline, 
in wavy black letters: "Would you 
change crews just when yon were 
heading for the iceberg?" It might 
capture the floating vote. 

Perhaps we had better think it 
through again. One case for sup- 
porting the Conservatives is that 
should there eventually be a 


resumption of economic growth 
they are likely to return some of the 
national dividend to payers of 
income tax. Mr John Major prom- 
ised as much in a confident press 
conference performance yesterday 
morning. It was marred by the irre- 
pressible honesty of Mr Norman 
Lamont, who let slip that there 
would be little room for reductions 
in taxation or increases in expendi- 
ture. Stm, 1 can offer them a poster. 
A huge hand reaches into a purse, 
taking out 20 per cent, 25 per cent, 
or 40 per cent of its co n t e nts. "After 
the election after next, we may take 
less,” reads the slogan, "But we 
can't promise . . ." 

No? Let us try another tack. A 
subsidiary case for voting Cooser- 

The correct 
Conservative poster on 
health is a blank 
hoarding 

vative is that the government's poli- 
cies on education and health are 
better than Labour’s. This is espe- 
cially true of health. The govern- 
ment's reforms of the NHS are not 
flawless, but they do constitute a 
serious attempt to get some struc- 
ture into Its administration. The 
Labour party appears to reject all 
that, thus casting doubt on its pro- 
testations that it has been con- 
verted to an abiding faith in fiscal 
discipline. 

Unfortunately for the Tories, 
most people do not concern them- 
selves about this. They still prefer 
Labour as potential mentor of the 
NHS. Just mention those three little 
letters and the polls turn away from 
the Tories. The correct Conserva- 
tive posts* on health, therefore, is a 
blank hoarding. Just stick eight 
white sheets up and leave them 
there. It might puzzle some pass- 
ers-by, but it would be more benefi- 


cial to Mr Major’s campaig n than 
anything that mentioned the health 
service, in any context 

All ri ght than, let US maka a final 

attempt Labour could be portrayed 
as hugely profligate, which in aspi- 
ration it certainly is. The trouble 
with this is that yon have to make 
hyperbole credible. The existing 
Tory campaign literature - 
“Labour’s tax bombshell" - tells us 
that Labour’s manifesto promises 
would cost the average taxpayer 
£1,250 a year, or £25 a week. This 
lacks verisimilitude. It sounds like 
what it is: an argument from 
extremes. I would have preferred a 
dripping tap. The steady drip-drip of 
the opposition's undertakings anil 
hostages to fortune is disquieting, 
in spite of the care taken to present 
every commitment as carefully 
costed. 

You wfll see why I have not been 
offered the job of designing Conser- 
vative advertising. There is, how- 
ever, one thing tha t any creative 
consultant could tell them before 
sitting down to lunch. It is: get a 
line and stick to it. Do not confuse 
people with a variety of mes sa g es If 
it is not to be a blanket use of "you 
can’t trust Labour”, on the ground 
that people react badly to negative 
Slogans, then it surely has to be 
something along the lines of "The 
recovery is coming ~ the Conser- 
vative recovery.” 

Mr Major finds this a hard sell 
because both he and his rtwncpllnr 
made the same prediction in vain 
last year. Their optimism was pre- 
mature. People will need to feel the 
upturn before they believe it ft is 
no good putting up a poster whose 
hue is "the way ahead,” if it depicts 
the chancellor cutting a path 
through the undergrowth - even if 
he is in boy scout uniform and has 
tied a piece of string to the. tree 
stump behind hint. But the prime 
minister is not dispirited. He keeps 
his eye on the next step. There 
must be a way out somewhere. 
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Robert Pestbp on the appointment of a new chief executive at 
NatWest, the UK high street bank 



into 


the hot seat 


TT 


he porter working in 
the chairman's suite 
of National Westmin- 
ster Bank was phleg- 
matic in response to the news 
that Mr Tom Frost was stand- 
ing down as NatWesfs chief 
executive. 

‘Tve seen it all before," he 
said as he operated -the con-, 
trols -of the comfortingly 
antique lift reserved tor the 
use of the chairman, Lord 
Alexander. 

However the porter, who 
took up his job in 1973, long 
before any of the current 
board, cannot claim to have 
witnessed any banking ternary 
skin to compare with Nat- 
West's involvement in the 
£837m Blue Arrow ri gh ts issue 
of 1987. 

Mr Frost has become the 
llth senior executive of Nat- 
West whose career has a 
sharp turn for the worse as a 
result of the bank’s involve- 
ment in the rights issue. Be is 
giving up the' post of chief 
executive more than a' year 
earlier than planned and will 
be replaced by Mr Derek Wan- 
less, the bank’s current deputy 
chief executive. The. reason fair 
the change is that the Depar- 
ment of Trade and Industry re- 
opened its investigation into 
the Blue Arrow affair just over 
two weeks ago. 

However, Mr Frost Is not 
leaving the group. He has been 
appointed a deputy chairman , 
to give him more time “to deal 
with the DTI investigation", in 
the words of Lord Alexander. 

“We. ware hopeful that after 
four years that would be the 
end of Blue Arrow”, Lord Alex- 
ander said yesterday. However, 
it was not to be. 

During the recent Blue 
Arrow trial - in which two 
subsidiaries of NatWest 
together with seven individu- 
als and UBS P hillip s and Drew, 
the securities house, were 
accused of conspiring to mis- 
lead the market over the out- 
come of the Blue Arrow issue 
- a number of allegations 
were made against Mr Frost, 
who till then had escaped all 
cri ticism r elating to the affair 
The central allegation was 
that Mr Frost had withheld 
important information about 
his involvement in -the Blue - 
Arrow issue from DTI inspec- 
tors during their first investi- 
gation in 1988. 

There were three other spe- 
cific allegations against him: 

• He was accused of being 
involved in redrafting a memo 
on the Blue Arrow issue to 
NatWesfs board in ordeF to 
tone down any implications of 
malpractice by NatWest in the 
issue. 

• He was said to have 
dragged his feet when asked by 
the previous chairman, Lord 
Boaidman, to take advice from 



a new firm of solicitors on the 
legality of NatWest's role in 
the issue. • • 

• It was also alleged that he 
was complidt in withholding 
relevant information cn the 
rights issue to an internal Nat- 
West inspector who was exam- 
ining the bank's behaviour in 
early 1988. 

The nub of these accusations 
is that Mr Frost was involved 
In a cover-up. He says however 
that the court had access to 
only limited information. He 
declares himself innocent and 
says he is confident of vindi- 
cating himself. However hi & 
solicitors have advised him 
that he should 
not give details »» r " 

of his rebuttals IVlX r rost IS 


So Mr Wanless, at the age of 
44, is getting his opportunity 
earlier than, anyone expected, 
though Lord Alexander con- 
firmed, yesterday that he has 
been the front-runner to suc- 
ceed Mr Frost for some time. 

“Before it all blew up. Derek 
was the preferred candidate," 
Lord Alexander said. 

Mr Frost is bequeathing a 
bank where morale has been 
battered not only by Blue 
Arrow but also by an inexora- 
ble erosion of profits over the 
past three years. 

Only four years ago, in 1988, 
NatWest made bigger profits - 
£1.4bn before tax - than any 

UK bank had 

ever done 
before or has 


before talking hennM fhin o a h ank since. At the 
to the inspec- ? B . , time, it was the 

tors. Lord Alex- wIlCT© IUOFfllc h&S country’s big- 

been battered by 
Bine Arrow and an 
erosion of profits 


ander and Mr 
Frost insisted 
that there had 
been no exter- 
nal pressure on 

them for . Mr 
Frost to go, even though the 
Blue Arrow allegations have 
been widely publicised and 
analysts have also criticised 
Mr Frost’s performance. 

Lord Alexander added that 
he had informed the Governor 

Of the Bank of England of the 
impending change, bnt that the 
Bank had also played no role 
in the changes: ‘ '■ ■ 

Mr Frost’s main legal adviser 
is Mr Nick Wilson, a former 
partner of Slaughter and May, 
the solicitors: Mr Wilson has 
discussed with the DTI inspec- 
tors their likely requirements 
in this new investigation. 

As a result, Mr Wilson is 
convinced that Mr Frost will 
have to spend a considerable 
amount of time working with 
the inspectors. Mr Frost said 
he therefore came to the con- 
clusion that he could not cope 
with both the inquiry and 
working as chief executive. 


gest bank on 
most measures. 

In 1991, how- 
ever, its pre tax 

profits col- 

■ lapsed to 
£U0m, the lowest since 1975. In 
the second half of the 1991, the 
other three clearing hanks — 
Lloyds, Barclays and Midland 

- all made trigger profits than 
Natwest 

Though Mr Wanless has 
worked all his life at NatWest 

- and was a NatWest scholar 
at Cambridge - he is regarded 
as representing change within 
the organisation. 

For a start, he is the young- 
est ever NatWest chief execu- 
tive. He is also a graduate and 
took a first in mathematics. 
Till recently, most UK bank 
executives joined straight from 
school at the age of 16. 

He takes over at a time when 
NatWest is feeing difficulties 
in three main areas: 

• Its DS operations have 
made big losses for the past 
two years, because of their 
exposure to the property mar- 
ket in the north-eastern states. 


• It has failed to make a 
respectable return on its 
investment, made mainly in 
the mid-80s, in securities trad- 
ing and merchant hgwirfag 

• It has suffered from a colos- 
sal level of lasses on loans. Its 
charge for bad and doubtful 

debts in 1991 was £L99bn, the 
second highest such charge 
ever made by a UK bank. 

However. Mr Wattless's main 
experience to date has not been 
in these areas. Prior to his 
appointment in February to 
run a new division, NatWest 
Markets - which combined 
commercial lending and securi- 
ties businesses - his most 
senior jobs were as a director 
of personal banking services 
and as the general manager for 
the UK branch business. 

His management of services 
provided to individuals is gen- 
erally praised by analysts. 
Profits from these activities 
have been strong, though 
* would probably be bigger stiff 
If the bank had followed Lloyds 
bank’s example by acquiring, a 
life insurance company several 
years ago - rather than 
waiting till last year when they 
set up a joint venture with 
Clerical MedicaL 

As the UK branch general 
manager he was aim responsi- 
ble for lending to small and 
medium size businesses, which 
last year were responsible for 
hundreds of millions of pounds 
in bad debt charges. However, 
when he became general man- 
ager, in January 1989, NatWest 
was already the le ading lander 
to this sector, which has been 
hit hard by the recession. 

He describes his manage- 
ment style as “analytical” and 
said yesterday that he puts his 
faith in training and new tech- 
nology to increase the board's 
control over the business. 

Mr Wanless was coy about 
saying anything which could 
be seen to be a criticism of his 
predecessor. If he is planning 
changes - and some say the 
bank needs an overhaul - he 
may he constrained by the con- 
tinuing presence within the 
bank of Mr Frost 

As a deputy chairman, Mr 
Frost will continue to have 
considerable Influence, though 
he said yesterday that he 
would be careful to stand back 
to ensure that Mr Wanless did 
not feel cramped. 

Other NatWest executives 
said they were optimistic about 
the management reorganisa- 
tion, though two rivals for the 
top job. Mr John Tugwell and 
Mr John Melboum, may be dis- 
appointed. One executive said: 
“There is a story in the bank 
that at Cambridge Mr Wanless 
would play chess while blind- 
folded against 20 opponents 
and still win.” Mr Wanless may 
find managing NatWest a big- 
ger challenge. 


Observer 


Hitting the 
target 

■ Ever since NatWest chair- 
man Lord Alexander asked 
for the re-opening of the DTI 
inquiry into the bank's role 
in the Blue Arrow affair, the 
writing has been on the wall 
for poor old Tom Frost. How 
could he continue to fulfil the 
role of group chief executive 
and devote sufficient time to 
keeping the inspectors happy? 

Nevertheless, the scale of 
NatWest's break with the past 
is breathtaking. It has 
leapfrogged two generations 
and appointed a young man 
as chief executive who was 
not even on the board a year 
ago. Derek Wanless is younger 
than John Reed was when he 
took over the reins at Citicorp 
in 1984, and that experiment 
in rejuvenating the top 
manag ement of a big bank can 
hardly be regarded a total 
success. 

If NatWest is so desperate 
to find an executive untainted 
by the Blue Arrow affair then 
Wanless is the right man. His 
other plus point is that he has 
made his name on the UK 
retail banking, the very area 
that should be NatWest s 
greatest strength. He has not 
been long enough in the higher 
echelons of the bank to be 
seduced into some of 
NatWest's more wayward 
dreams. , , , . 

The downside Is that be is 

undoubtedly clever and this 
is not always good in a 
str aig htforward business uke 
banking. Equally important, 
it is not clear that he has the 
leadership qualities to rebuild 

morale of this once great bank. 


Energy release 

■ Malcolm Edwards, recently 
deposed commercial director 
of British Coal, today heats 
his former employer into the 


private sector by launching 
himself as Edwards Energy. 

As a consultant to suppliers 
and purchasers of fuel, he will 
offer advice on strategy and 
contract negotiations, m a k i n g 
use of "the latest expert 
knowledge of production and 
use of energy". 

Could that mean competing 
with the industry which 
employed him for the past 35 
years? *T wouldn’t undermine 
British Coal’s position in the 
market place, ” he says 
diplomatically. 

For a man forced out of his 
£90,000-a-year job 12 months 
before his contract expired, 
Edwards sounds surprisingly 
cheerfuL "I feel about 20 years 
younger having got that lot 
off my back." 


Exit scapegoat 

■ There is something rather 
unsettling about the speed 
with which Dudley Eustace, 
British Aerospace’s luckless 
finance director, has found 
a new job while his old 
employer is stDl s e arch in g for 
bis replacement 
If he was not a great hit at 
British Aerospace, how come 
Philips Electronics has made 
him point man for its relations 
with the international 

flnawHal community? 

Admittedly, Philips has more 
than its fair share or problems, 

like BAe. But Philips’ 
workforce of 270.000 is more 
than twice as big as BAe’s, 

and In terms of turnover 
philips is Europe’s 13th biggest 
company, whereas BAe is 
number 34. As an old Alcan 
hand, Eustace has worked in 
North and South America as 
well as Spain, and has plenty 

of the right kind of 

international experience. Even 
so it is hig hly unusual for a 

conservative multinational 

to pick its top finance' man 
from outside its own country 
and reward him with a seat 
on the management board. 



“I eat, sleep and 
breathe tax” 


Eustace must carry some 
of the blame for the City’s Joss 
of confidence In BAe. However, 
until the pedigree of his 
replacement Is revealed, it is 
beginning to look as if BAe 
has sacrificed the wrong man. 


Eminence Beeb 

■ So familiar is the seemingly 
unchanging screen presence 
- lined face, silver hair, clear 
voice - that it is a shock to 
discover that Charles Wheeler, 
the veteran BBC TV reporter, 

reached 69 last week. He is 
nearly twice as old as most 
of the competition, and twice 
as good. 

He began work as a tape boy 
at the old Daily Sketch in 1940 
before joining the Royal 
Marines. After a spell in naval 
intelligence - during which 
he developed a suspicion of 
George Blake, later unmasked 
as a Soviet spy - he joined 
the BBC in 1947. 

These days he is e mploy ed 
as a freelance for “Newsmght" , 
so he doesn’t have to retire. 

Ia the back-stabbing world of 
broadcasting, he is one of those 


rare people for whom respect 
Is universal. Speak to the top 
people in BBC current affairs, 
or politicians like Mjs 
T hatcher, and the impression 
is that Wheeler would be their 
first choice on practically any 
major story anywhere in the 
world. 

Viewers still remember his 
years in Washington, where 
he and Gerald Priestland 
shared the job, not entirely 
amicably, but he has also been 
the BBC's chief correspondent 
in Berlin, Europe as a whole, 
and Southern Asia. 

There has been no shortage 
of offers to come in off the 
road. But like James Cameron 
or Alistair Cooke, he has 
always seem himself as just 
a reporter. 


Swedish roulette 

■ Sweden has never been one 
of the world’s great gambling 
dens. The maximum bet 
allowable on the roulette wheel 
is a measly two kronor (about 
twenty pence). Indeed, it 
sometimes seems that the only 
way Swedes can fritter away 
realty large sums of money 
is through the financial system 
where the savings banks have 
spent several billion kronor 
on dud loans. 

However, change is in the 
air. A taskforce hasbeen 
sampling the nightlife of 
northern Europe and has 

recommended that Sweden 
should be allowed to have 
three or four big international 
casinos. Last year, Swedes 
frittered away over SKr 20bn 
on lotteries, football pools and 
betting on the horses, so 
clearly there is a market 


Word perfect 

■ The human brain is a 
wonderful organism. It works 
from the day we are born until 
the moment we stand up to 
speak in public. 
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Better ways to judge 
schools’ effectiveness 


Entertaining 

energy 

manifestos 

From Mr Michael Stoppard. 

Sir, The claims and promises 
on energy policy made by the 
main parties in their manifes- 
tos are - to put it charitably 
- entertaining. 

The Conservatives credit 
record expansion in the North 
Sea to "low taxation". But the 
present marginal rate of taxa- 
tion on crude off production In 
the North Sea stands at 85 per 
cent. Furthermore, they sing 
the virtues of deregulation but 
expect to give ever-increasing 
powers to "independent regula- 
tors” such as Ofgas. 

The Labour party recognises 
the need to cut CO; emissions 
to counter the greenhouse 
effect, but promises to secure 
the future of the coal industry 
in preference to gas. Coal is of 
course the principal source of 
C 02 emissions, whereas gas is 
widely accepted as dean, effi- 
cient, plentiful and increas- 
ingly economic. 

Liberal Democrats face a 
dflamma with a commitment to 
discourage private car use, 
since much of their support 
comes from rural rranmimiti ix 
dependent on cars. Petrol price 
increases will be introduced to 
discourage cars but “compen- 
sation schemes" will soften the 
blow. They also propose “mea- 
sures to help isolated commu- 
nities". Could this amount to a 
national petrol tax with Lib- 
eral constituencies excluded? 

All parties are at least 
agreed on one point the newly- 
elected prime minister will 
enjoy a holiday in Rio this 
June attending the Earth Sum- 
mit at the taxpayers' expense. 
Michael Stoppard. 

Oxford. Institute far 
Energy Studies, 

57 Woodstock Road, 

Oxford OX2 6FA 

Transport 

priorities 

From MrDavid Weeks. 

Sir, Londoners will have 
been saddened to read of the 
diffic ulties of Olympia & York, 
the company which has 
brought to Docklands the mag- 
nificent Canary Wharf project. 


From professors Harvey 
Goldstein & Desmond IfcttalL 

Sir. a central feature of the 
present government’s educa- 
tion policy is its commitment 
to publishing average test and 
examination results school by 
school, leading to the produc- 
tion of "league tables". The 
education secretary. Kenneth 
Clarke, argues that such infor- 
mation is of value to parents 

and others for assessing the 
effectiveness of any particular 
school He al<o maintains that 
adjustments to results in order 
to take account of “intake" 
achievement obscures the real- 
ity of the figures. 

We find it difficult to under- 
stand bow Mr Clarke can per- 
sistently ignore the evidence 
from research around the 
world, including some funded 
by the Department of Educa- 
tion and Science itself, which 
demonstrates the inequity and 
the misleading nature of such 
league tables. 

Because schools differ in 
terms of the intake achieve- 
ments of their children, it is 
quite possible for an extremely 
effective school to have rela- 
tively low test results simply 
because it has a low achieving 
intake. Conversely, another 


but the company's involve- 
ment in fending the Jubilee 
Ling should be the least of our 
worries. 

Polls carried out by Mori 
have shown that the top prior- 
ity erf eight out of 10 Londoners 
is making improvements to the 
existing services such as new 
rolling stock, new signalling 
and better stations on lines, 
such as the Central and North- 
ern line stations. 

As one would expect, the 
customers have got it right In 
Westminster and the City of 
London we have 170m square 
feet of offices and a workforce 
of around lm people. What is 
more, we have most of the cap- 
ital's tourist attractions and 
half the hotel bed spaces. Let 
us concentrate on getting a 
modem, reliable underground 
system for today's workers, 
residents and visitors. 

I note that John Prescott, the 
shadow transport secretary, 
thinks that this delay in 


school might achieve good 
results but in reality be quite 
ineffective in promoting the 
learning of its children who 
happen to have a high intake 
achievement. In this way true 
excellence may be missed and 
complacency rewarded. 

It seems to us that the pres- 
ent policy is in nobody's real 
interest, least of all that of par- 
ents. Furthermore, as the DES 
has recently acknowledged, 
there are better ways of 
attempting to Judge the effec- 
tiveness of schools, using 
so-called “value added” 
approaches. These approaches 
are by no means definitive and 
need to be handled with care, 
especially in terms of any pub- 
lic comparisons, but they are 
certainly a great improvement 
on the crude league tables cur- 
rently proposed. 

Whoever forms the next gov- 
ernment should re-examine 
carefully this whole issue. 
Harvey Goldstein, 
professor of statistical methods, 
Desmond Nuttall, 
professor of curriculum and 
assessment. 

Institute of Education, 
University of London, 

20 Bedford Way, 

London WClH OAL 


O & Y's £40m contribution to 
the £1 Jbn Jubilee Line project 
shows that “determining trans- 
port priorities on the basis of 
development case was folly". It 
was not. The slower than 
expected take-up of the 5m 
square feet of Canary Wharf 
offices m eans the Jubilee Line 
will not he needed so soon. 
Bringing in the private sector 
has meant the government pro- 
gramme is forced to take into 
account market needs. So 
much the better, say L 
London Transport's lethargic 
response to the problems of 
today is what should concern 
us, rather than any delay in 
Olympia & York's contribution 
to the Jubilee Line project. 
Railways to Docklands can 
wait while existing problems in 
central London are sorted out 
David Weeks, 
leader of the council 
City of Westminster, 

64 Victoria Street, 

London SW1E 6QP 


Tax high, so 
is spending 

From Mr DR Myddehon. 

Sir, In 1979 the Conservative 
manifesto said: "The state 
takes too much of the nation's 
income; its share must be 
steadily reduced.” Taxes in 
total took 45 per cent of 
national income in 1979; they 
exceeded 50 per cent between 
1981 and 1986; and the latest 
estimate for 1991-92 is 47 per 
cent. Quoted “official figures" 
of around 36 per cent are far 
too low; they relate to gross 
domestic product, not to 
national income. 

The fact is that all three 
main political parties in 
Britain are high-tax parties. 
Since they are all now high- 
borrowing parties too. this sug- 
gests that government spend- 
ing is far too high. 

D R Myddelton, 

Cranfield School 
of Management, 

Cranfield, 

Bedford MK43 OAL 

Integration 
on the buses 

From TPF Miller. 

Sir. Richard Tomkins's 
article about bus deregulation 
in Merthyr Tydfil ("Bus compe- 
tition Tails the road test", 
March 27) Is full of omens for 
deregulation in London. Lon- 
don buses are already suffering 
from the fragmentation of a 
once good integrated system. 

London needs to: integrate 
buses, tubes, trains and taxis; 
revert to two-man crews on 
double-deckers, using updated 
Routemasters (slightly smaller 
and more reliable than other 
buses, and with open access 
platforms, these would 
increase average speeds and 
reduce the congestion caused 
by the buses themselves); con- 
fine one-man operation to 
small nimb le local buses; and 
review the route structure to 
bring it in line with modem 
movement needs. 

To do this, London needs a 
single authority with control 
over the entire infrastructure 
and with powers to raise the 
necessary finances. 

TPF Miller. 

9 Bartholomew Villas. 

London NW5 2U 
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United Nations begins repatriation of Cambodians from Thailand 

Refugees return to uncertain future 


By Victor Maliet in Sisophon, 
Cambodia 


ONE of the largest repatriation 
programmes undertaken by the 
United Nations began yesterday 
when 527 Cambodian refugees 
were taken by bus across the bor- 
der from Thailand to an uncer- 
tain future in their homeland. 

The refugees, from among the 
375,000 Cambodians living in 
seven sites in Thailand, were wel- 
comed by Prince Norodom Siha- 
nouk, the Cambodian monarch, 
and Mr Yasushi Akashi, head of 
the LIN Transitional Authority in 
Cambodia lUntao. The two men 
have joint responsibility for 
returning the country to normal 
after two decades of war follow- 
ing a peace accord signed in 
Paris last October. 

Under the protection of a com- 
pany of Malaysian UN soldiers 
guarding the road, yesterday’s 
returnees were welcomed by 
flag-waving schoolchildren and 
driven to a temporary reception 
site in Sisophon. 

From there they will be taken 
to farmland allocated to them in 
the area of their choice and 
cleared of landmines by the UN. 
They will be given building mate- 
rials. agricultural tools and food 
for up to a year. 

They are returning voluntarily. 
but some are apprehensive about 
the continued strength in the 
countryside of guerrillas from the 
Khmer Rouge, the extreme left 
faction which ran Cambodia 
between 1975 and 1978 and 
caused the deaths of up to lm 
people. 

“I’m happy to be going back to 
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Homeward bound: The first group of Cambodians leave a Thai refugee camp yesterday 


Cambodia because I’ve been sepa- 
rated from my parents for a long 
time,'* said Mr So Koemsan. aged 
29. “I’m also worried about many 
things, and my main worry is the 
Khmer Rouge.” 

Prince Sihanouk acknowledged 
that there was an upsurge of 
fighting around Kompong Thom 
between the Khm er Rouge and 
the existing Cambodian govern- 
ment installed by the Vietnamese 
when they invaded tbe country 
and overthrew the Khmer Rouge 


in 1979. He also expressed grave 
doubts about the Supreme 
National Council. 

The returning refugees, many 
of them children who have spent 
all their lives in Thailand and 
enjoyed education and medical 
care from the UN. are likely to 
find life hard in Cambodia. 

Apart from the unstable politi- 
cal situation, they face a lack of 
government services, the risk of 
malaria, and competition from 
displaced Cambodians who never 


crossed the frontier. UN officials 
have struggled to secure funds 
for the $2bn operation in Cam- 
bodia. 

“We have all waited a very 
long time for this moment,” said 
Mr Akashi at a welcoming cere- 
mony in Sisophon yesterday. Mrs 
Sadako Ogatak, UN High Com- 
missioner for Refugees, sai± “We 
were there for you in Thailand 
and I promise you we will be 
there to help you resettle in your 
homeland." 


End of the road for a dinosaur 


William Dawkins on the closure of Renault’s car plant at Billancourt 


A N ERA of French indus- 
trial history ends today 
with the closure of the 
car plant on an island in the 
Seine, at Billancourt, where Ren- 
ault. the state-owned carmaker, 
began life 94 years ago. 

A white Renault 5, tbe last 
vehicle made there, came off the 
production line on Friday and 
was yesterday completing techni- 
cal tests in a gloomy water- 
lapped shed. 

"It was poignant and pathetic. 
We felt as if we were taking part 
in a funeral,” said Mr Daniel 
Labbe. a union delegate and one 
of the last of the 100 or so work- 
ers there. 

The Billancourt plant was a 
dinosaur in the modern car 
industry, says Renault. It swal- 
lowed components via a narrow 
bridge, and disgorged them as 
vehicles into barges moored 
against its walls. 

Renault decided to close the 
plant with the loss of just over 
4,000 jobs two years ago. Output 
has been shifted to more efficient 
sites in north-east France where 
the company operates rigorous 
Japanes e-style stock control. 
Billancourt's demise symbol- 


ises the eagerness of today's 
French public sector to break 
with tradition. Indeed, the 
island's stormy life resembles an 
alternative history of France this 
century. 

In 1898, Louis Renault, founder 
of the group, assembled a proto- 
type in a shed on the bank, pre- 
served today as a museum. Seven 
years later, the company began 
its first volume production of a 
model later known as the taxi de 
la Marne because of Us role in 
the First World War when the 
government commandeered the 
entire Paris taxi fleet to carry 
infantry to fight the approaching 
Germans. 

After the war, Renault became 
the first French company to 
accept collective bargaining with 
workers, a development of great 
interest to the future Chinese 
Communist leader, Deng Xiaop- 
ing. who worked at Billancourt in 
1925. 

But the plant's fate was any- 
thing but heroic. Nazi forces used 
it as a tank repair plant during 
the Second World War. Louis 
Renault was arrested for collabo- 
ration in 1944 and died in prison 
a year later. His company was 


confiscated and transformed into 
a regie, the equivalent of a public 
utility. 

Immediately after the war, the 
plant produced its first truly 
mass market model, the boxy lit- 
tle 4CV, at first available only in 
tbe sand-yellow paint captured 
from Germany's Afrika Corps. 

Billancourt resumed its role as 
a laboratory of social policy after 
the war. Then, the company was 
run along corporatist lines 
through tacit agreement between 
tbe Communist-led CGT trade 
union, the Communist party and 
the state. The Kremlin-like hulk 
was dubbed the “workers' for- 
tress” by tbe CGT which held the 
balance of power there for much 
of the plant’s life. 

Intense upheaval and strikes 
followed in the 1960s and 1970s, 
when Billanconrt was a centre of 
leftwing politics - once the site 
of a meeting between the philoso- 
pher Jean-Paul Sartre and 
demonstrating workers. 

Billancourt’s pattern of intense 
union involvement marked Ren- 
ault out from other western car 
companies, at least until the 
1980s. 

Its days began to draw to a 


close from tbe moment Renault 
was transformed, two years ago, 
from a regie into an autonomous 
state-owned company, in theory 
with less political interference 
and more freedom to close ineffi- 
cient plants. 

Tbe European Commission's 
attacks on state aid and the com- 
pany’s alliance with Volvo, the 
private sector Swedish carmaker, 
hastened its shift away from the 
Billancourt days and into com- 
mercial reality. 

The question now is what hap- 
pens to the site. Less than 30 
minutes away from the city cen- 
tre and about lkm long by sev- 
eral hundred metres wide, it Is 
believed to be worth up to 
FFrlObn ($l.78bnl. 

Renault wants to move its com- 
pany headquarters there, from 
the ugly aluminium-dad tower 
block on a nearby river bank. 

The rest of the land would be 
sold to the highest bidder, to pay 
for a Renault technical centre to 
be built near Paris. 

However, the French finance 
Ministry says the land belongs to 
the state. Billancourt could soon, 
be the site of yet another great 
battle. 


Major holds out prospect 
of annual income tax cuts 


Allianz told 
to cut stake 


Continued from Page 1 


By Philip Stephens, 
Political Editor, in London 


MR JOHN MAJOR, the British 
prime minister, yesterday tried to 
regain the election campaign ini- 
tiative for tbe Conservatives by 
holding out the prospect of 
annual cuts in income tax tar- 
geted on the lower paid. 

Mr Major dismissed the pros- 
pect of a post-election crisis in 
public finances and pledged that 
there would be no emergency 
package of spending cuts to rein 
back borrowing if the Tories won 
on April 9. 

However, Mr Norman Lament, 
the chanceDor of the exchequer, 
offered a more cautious assess- 
ment. He said the projections for 
economic growth and borrowing 
indicated there would be “very, 
very little" room for manoeuvre 
either for tax cuts or for further 
spending increases before 1995-96. 

Mr John Smith, spokesman on 
the economy for the Labour 
party, seized on tbe remarks to 
charge that Mr Lamont had 
"blown apart" the prime minis- 
ter’s promise of a sustained 
reduction in income taxes. 

The clash over taxation coin- 


tided with a new opinion poll giv- 
ing the Conservatives a one-point 
lead over Labour. The Harris poll 
put the Conservatives at 40 per 
cent. Labour at 39 per cent and 
the Liberal Democrats at 17 per 
cent. 

Mr Major's attempt to refocus 
his campaign came after inquests 
at Conservative central office bad 
concluded that the promise of an 
end to recession and of rising liv- 
ing standards offered the best 
route to winning the support of 
uncommitted voters. 

He combined an optimistic 
assessment of the prospect of a 
“year-by-year” extension of the 
new 20p band of income tax with 
a stark warning of how family 
incomes would be hit by the 
"nightmare on Kinnock Street" 
of a Labour government. 

At a rally last night Mr Major 
sought to reinforce the charge 
that Labour’s spending pledges 
would take £1.250 a year from the 
average taxpayer. 

That was flatly rejected by Mr 
Neil Kinnock, the Labour leader, 
who produced his own figures to 
demonstrate that eight out of 10 
taxpayers would benefit from the 
tax and benefit changes set out in 


his party's shadow Budget 
Mr Kinnock will today seek to 
move the campaign battle on to 
education by setting out in detail 
his party’s plans to add a £600m 
to the education budget 
Mr Paddy Ashdown, tbe Lib- 
eral Democrat leader, has seen 
his party’s standing rise strongly 
on the back of a pledge to inject 
an extra £2 bn into education. 

Mr Major was dismissive of 
concern in the City of London 
that public borrowing in the 
financial year beginning next 
month might exceed the Trea- 
sury's £28bn forecast. 

Asked if he might be forced 
into a post-election package of 
spending cuts he replied: “I do 
not think it is an economically 
sensible thing to do.” 

Mr Lamont’s comments, how- 
ever, reflected the Treasury’s 
more sober assessment of the 
impact of the recession on the 
country’s public finances. Under 
its current projections, the first 
opportunity for tax cuts would 
not come until 1995-96 and would 
then be limited to an initial £lbn. 


Election 1992. Pages 8-10 
Joe Kogaly, Page 18 


its direct stake stood at 213 per 
cent, and even if all its indirect 
holdings were taken into 
account, the stake still fell below 
the 25 per cent threshold. 

It said it had no direct share- 
holdings in three investment 
companies - Frankfurter Gesell- 
schaft fur Finanzwerte (FGF); 
Vermo and Frankfurter Gesell- 
schaft fur Chemiewerte (FGC) - 
which between them own 21 per 
cent of Dresdner Bank. 

The Spiegel article said Allianz 
had stakes in some of the share- 
holders in the these companies, 
for example MQnchener RQckver- 
sichenmg, the reinsurance com- 
pany in which Allianz owns a 25 
per cent stake. 

Allianz will have leave to 
appeal against the decision, and 
it is possible that the process will 
take years before it is finally 
determined whether it must 
reduce the stake. 

Analysts said in the meantime 
that it would cast some uncer- 
tainty over Dresdner’s share 
price and make it more diffic ult 
for the bank to hold a rights 
issue, as it was widely expected 
to do later this year. 


World 

Weather 


Ajaccio 

Algloro 

Amsterdam 

Atfwns 

BaT-rjm 
Bangkok 
Ba rc&ona 
BoJJIng 

Belfast 
Belgrade 
Berlin 
Star r ik 
Bombay 

8ord-JUi 






X 

V 



X 

•F 


X 

T 



X 

T 



X 

T 



Boulogne 

C 

7 

45 

FranWurr 

F 

n 

52 

Maojtt 

R S 

46 

Nicosia 

S 

17 

S3 

Tenenie 

C 

20 

30 



Brussel. 

F 

10 

» 

Geneva 

S 

13 

55 

Majorca 

S 17 

63 

ftwrto 

F 

9 

49 

Tokyo 

R 

18 

68 

■c 

T 

Buddposi 

S 

6 

*6 

Gibraltar 

c 

17 

63 

Malaga 

F 18 

64 

CsJa 

F 

3 

27 

Taioato t 

F 

J 

37 

14 

ST 

Buenos Aim 

c 

K 

72 

Glasgow 

c 

7 

4S 

Malta 

S 16 

81 

Prague 

S 

7 

45 

Tuns 

F 

IS 

66 

IB 

H 

Cairo 

F 

21 

70 

HelalnM 

c 

-2 

23 

Manila 

F 3S 

9S 

Roytjavfc 

s 

3 

36 

Valencia 

F 

17 

53 

10 

SO 

Cape Toon 

F 

22 

72 

Hong Kong 


- 

- 

Melbourne 

F 17 

W 

Rhodes 

F 

IT 

63 

Venice 

C 

1 

34 

16 

61 

Caracas 

F 

29 

44 

Innsbruck 

F 


4B 

Meiico Gift 

C 25 

77 

Rio d 1 Janeiro 

F 

38 

100 

Vienna 

F 

a 

46 

24 

75 

Casablanca T 

C 

16 

Si 

Inverness 

c 

6 

43 

Miami T 

F 22 

72 

Rome 

R 

12 

54 

Warsaw 

C 

3 

37 

35 

95 

Oiieego t 

c 

3 

37 

Islamabad 

F 

32 

79 

Mian 

ft 7 

45 

Sssburg 

S 

10 

50 

WssWngwn 1 

F 

10 

50 

U 

57 

Cologne 

s 

11 

52 

1 


- 

- 

Uomratl t 

S 0 

32 

STanelseo 7 

R 

13 

55 

Zurfcfr 

S 

tr 

sz 

21 

70 

Gopenftagon 

s 

4 

39 

Jakarta 


- 

- 

Moscow 

C 7 

45 

S*oJ 

S 

17 

63 

Temperatures bi 


17 

63 

Corfu 

s 

IS 

S3 

Johannesburg 

F 


77 

Munich 

S 10 

H 

Singapore 

F 

33 

90 

VMiwdtv 


6 

46 

□alias t 

c 

II 

52 

Lima 


- 

- 

Nairobi 

F 23 

82 

Stockholm 

F 

• 1 

34 

1 w 7 

T Noon GMT ftmuorntoras 


13 

ss 

OuWIn 

c 

7 

45 

Lisbon 

H 

n 

57 

Naples 

C 15 

59 

Strasbourg 

S 

13 

35 

C- Cloudy Or- r>i„la 


4 

39 

Dubrovnik 


- 

- 

London 

ft 

6 

48 

Nassau 

F 27 

81 

Sydney 

C 

a 

73 

F-Fair Fg- 

Fog H 

-Hall 

Id 

57 

Edinburgh 

c 

8 

<6 

Los Angeles 1 

C 

15 

50 

New Delhi 

S 29 

84 

Taipei 

c 

17 

S3 

R -Rein S- 

Sunny 



31 

ee 

Faro 

F 

1 7 

« 

L#**jm{mrrg 

C 

3 

46 

New York t 

C 8 

46 

Tangier 

c 

t« 

61 

Sl -Sleet Sn 

- Snow 



M 

57 

Florence 

n 

9 


Madeira 

3 

IB 

64 

Kca 

F M 

57 

Tel Awv 

F 

IS 

56 

T-Thundcr 





THE LEX COLUMN 


Lucas in the spotlight 


Since Lucas hag launched three rights 
issues in the last six years, it is just as 
well that the Seventh Cavalry has now 
turned up with a fSOm pension fund 
surplus. The company has been spared 
an ago nising debate over whether the 
dividend should be chopped, or 
whether precious capital spending pro- 
jects should be sacrificed instead. Cap- 
ital expenditure, it seems, is likely to 
be broadly unchanged for tbe year as 
a whole, while an 8 per cent yield on 
the shares reflects the market's confi- 
dence that there will be no diminution 
in the payout this time. 

One wonders, though, what the year 
to mid-1993 holds in store. The pension 
loophole is nniflrpiy to come to the 
rescue a gain, especially if there is a 
Labour government It is always possi- 
ble that the group’s main markets in 
cars, civil aircraft and defence will 
finally come good, but this is what 
Lucas was saying a year ago and tbe 
damage is now evident in its increased 
working capital requirement and 
underlying rise In balance sheet gear- 
ing. From virtually no thing 18 months 
ago, this will probably be 40 per cent 
at the end of the financial year, close 
to the Hmft of what is comfortable. 

Investors in the sector free a stark 
choice between Lucas and T&N on the 
one hand - would-be world-beaters 
but desperately capital-hungry - and 
tbe likes of GEN and BBA which have 
been ruthlessly running their busi- 
nesses for cash in the current reces- 
sion and eschewing fancy technology. 
No prizes, of course, for guessing 
which variety tbe stock market pre- 
fers. Short-termism or not. it is worth 
bearing in mind when assessing their 
chances that the combined sales of 
these four UK companies are equiva- 
lent to the automotive division of 
Bosch. 


FT-SE Index: 2452,9 (^5.0) 


Inchcape . 

Share prica relative to the 
FT-A-Aft-Share Index < 

180. ' • • • 
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with profits up by more than half in 
services and by nearly a tenth in mar- 
keting- As for Toyota, lncbcape was 
sensible enough to negotiate a 
long-term deal with the manufacturer, 
so it has plenty of time to reduce tts 
dependence and has already made sig- 
nificant progress. Once the Tozer 

Kemsley & Millboum acquisition is 

fully absorbed, only 40 per cent of 
vehicle sales will be Toyota cars. 

The recent volatility of its shares 
suggests that some investors have 
been tempted to take profits. lncbcape 
is coming out of recession in far better , 
shape Than it went in. which suggests ; 
considerable long-term scope. The pro- j 
spadive multiple of- Is far from j 
daunting. ; 


Soum Datutmam 


Eurotunnel 


That said, the Allianz-Dresdner con- 
nection is all the more powerful 
because both have wide-ranging 
investments in German industry. 
Were the cartel office to win. it would 
have created a precedent that could 
weaken the grip or the financial sector 
on the broader economy. Ultimately, 
that would imply greater scope for the 
development of merger and acquisi- 
tion activity. 

Of the two. Dresdner has more to 
lose. It distributes only a small propor- 
tion of Allianz’s products, and its 
share price will be held bade by uncer- 
tainty over the outcome of what could 
be a .protracted affair. Yesterday's 5 
per cent fall in Allianz appeared a 
more dramatic response than Dresd- 
ner’s 2 per cent loss. But. this reflected 
tiie insurer's -current -rights issue, 
without which the paper would barely 
have moved at all. 


Yesterday’s statement from Euro- 
tunnel on the conclusions of the dis- 
putes panel was characteristically 
robust But in marking the company’s 
shares down 33p the market rightly 
concluded that the latest round In the 
battle with Transmanche Link (TML) 
had gone the contractors' way. The 
panel findings, to be sure, are not 
binding and Sir Alastair Morton can 
be relied upon to come up with good 
reasons why he should not triple the 
monthly fixed equipment payments as 
proposed. In forthcoming negotiations 
with TML, though, he will no doubt be 
conscious that the arbitrator in Brus- 
sels will at least take note of the pan- 
el’s findings. A capital reconstruction 
is stiH not a certainty, but the odds 
have once again shortened. 


National Westminster 


Allianz/Dresdner 

There is something peculiar about 
the attempt by Germany’s cartel office 
to force Allianz to cut its stake in 
Dresdner Bank. The office’s interest in 
life insurance is natural, since Europe- 
wide efforts at liberalisation will not 
work without effective competition at 
national level. But it is bard to see 
why the Dresdner Bank stake should 
be the focus of attack, even though 
Allianz may exercise influe nce on the 
bank through indirect holdings over' 
and above its declared interest of 22 
per cent Allianz’s complex’ relation- 
ships within the insurance sector itself 
ought to be a much more fruitful ave- 
nue of investigation. 


Inchcape ' ; 

lncbcape is fashionable these days, 
so it Is worth remembering how 
recently the market saw it as a rather 
uninspired overseas trading company. 
Its results for 1991 were a reminder of 
the group’s transformation since the 
mid-1980s, not least because they 
included proceeds from the sale last 
June of its Assam tea business. The 
figures also contradicted the notion 
that Inchcape is too reliant on the 
motor industry and Toyota in particu- 
lar. 

■ Cash flow after tax and dividends 
last year of £115m was strong enough 
to bring gearing down to about 20 per 
cent,, well below the level predicted at 
last year’s rights issue. Growth in the 
non-motor businesses was vigorous. 


Mr Tom Frost of National Westmin- 
ster was not the City's favourite clear- 
ing banker. So one might have expec- 
ted the bank's share price to rise on 
news of his departure. Its fall of nearly 
1 per cent yesterday simply serves to 
emphasise the difficulties feeing the 
youthful Mr Derek Wanless. Mr 
Frost's successor as chief executive. 

There is little Mr Wanless can do 
about, the effect of high real interest 
rates on customers such as Heron 
IntemationaL However, he Is 
unproven as a strategist, and same 
awkward decisions loom, for example 
over Nat West’s US operation which is 
now returning to profit A speedy dis- 
posal might give the impression of 
leadership. Unfortunately it would . 
also mean selling at the bottom of the 1 
market assets which were originally 
bought at the top. 


1991 ANNUAL .RESULTS 


otrong recovery in 
second half profits. 


Cost and cash control 
measures pay off. 


Net debt down by 71 %, 


Profits before taxation 


£226. 3m 


£173. 8m 


Earnings per ordinary share 


58. 5p 


45.3p 


Dividends per ordinary share 


23.25p 


23.25p 


Net debt 


£405. 3m 


£11 8.0m 


Pearsoo’k Anneal Report will be published on 22 Apri| 1992. If you would like a copy pl MSC « 
Ltord. Bank pic, RegiW. Depart mem. Ghri bg-b, -Sea, Worthing, We« 8 q»mBN12 «DA. 
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Changes at the top 
of car group 


Mr Chrlster Zetter- 

... , , berg, chief executive 

of Volvo, plans to leave the Swedish car and 
9 rou P In October after barely two years 
at the helm. He was until recently tipped as 
heir-apparent to Mr Pehr Gyllenhammar, Vol- 
vo s chairman. Only last week, Volvo con- 
founded Sweden's closely-knit business 
community with the announcement it was 
replacing Mr Zerterberg with Mr Sdren Gyll, 
the chief executive of Procordia, the Swedish 
food and pharmaceuticals group with which 
Volvo wants to merge: Page 22 


MB-Caradon rises 5% 

:.' y . a strong second half 
£$*■ performance helped Ma- 
ceration. the UK build- 
ing products, security 
printing and packaging 
group, report a 4.6 per 
cent rise in pre-tax prof- 
, . Its to El 06.4m ($1B4m) 
for 1991. Mr Peter Jan- 
-w 1 sen (left), chief execu- 
tive, said that so far in 
1992 the profitability of 

, — the group's managed 

businesses - building products and security 
printing — were showing “a significant 
increase". Page 31 


Hard Labour on the farm 

The received wisdom of British politics Is that 
farmers vote Conservative. But a survey by the 
magazine Big Farm Weekly showed that of the 
500 or so farmers surveyed 83 per cent said 
they voted Conservative last time but only 63 
per cent intend doing so this time. This may be 
because during three Conservative administra- 
tions UK farm incomes have declined, in real 
terms, by more than 50 per cent. Page. 32 


A wizard way with products 




Someone forgot to tell Mr Haruo Tsuji, presi- 
dent of Sharp, the Japanese electronics com- 
pany, that the electronics industry is supposed 
to be in a slump. In the past two months, Mr 
Tsuji managed to pull off two important cross- 
border alliances that will . put ft at the centre of 
a new generation of electronic products. 
Sharp, maker of the Wizard electronic organ- 
iser, has also revolutionised the production of 
high definition television in Japan. Page 23 


Mexico lightens the gloom 

Sentiment was depressed last week in most of 
the markets covered In the FT-Actuaries World 
Indices, with Mexico the sole bright spot. The 
world index fell 1.3 per cent on the week. Euro- 
pean bourses failed to shake off the gloom, 
with Italy particularly under a cloud. Back Page 
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French media group needs more equity to meet up to FFrl.8bn provisions 

Hachette to restructure finances 


By Alice Rawsthorn in Parte 

HACHETTE, the heavily 
indebted French media group, is 
being forced to restructure Its 
finan c e s because of its exposure 
to La Cinq, the struggling televi- 
sion station which fitted for bank- 
ruptcy earlier this year and 
which will learn on Friday, 
whether it is to close. 

The news of the restructuring 
follows monthB of speculation 
about the media group’s financial 
situation. 


Hachette, 51 per cent owned by 
the Lagardere family interests, is 
discussing a proposed merger 
with Matna. the French defence 
group that is also , controlled by 
the Lagard&res. Yesterday it said 
it expected to make provisions of 
up to FFrLSbn ($321 -9 m) in its 
1991 accounts to cover its expo- 
sure to La Cinq. 

This means Hachette, burdened 
by net debt estimated at FFrBbn, 
urgently needs to increase its 
shareholders’ equity, which 
would be reduced to around 


FFrl.2bn after such a provision. 

As a result it has begun negoti- 
ations with its banks and share- 
. holders - including Credit Lyon- 
nais and Banque Nationale de 
Paris, the state-controlled French 
banks - to restructure its 
finances. 

Yesterday there was specula- 
tion in the Paris stock market 
that the restructuring could 
involve the Lagardere faction los- 
ing control of the group whose 
interests include the worldwide 
rights to Elie magazine. 


“The situation looks very seri- 
ous." said Mr Jean-Jacques Link- 
age, media analyst at James 
Cape! stockbrokers in Pans. 
“Hachette has some good people 
-and good businesses, but its bal- 
ance sheet is in terrible shape." 

Hachette, which is expected to 
announce an overall loss for 1391 
after sustaining a FFrSCra net 
loss in the first half of the year, 
made a FFrl.TSbn provision for 
La Cinq in its 1939 accounts. 
However, the 1991 provision of 
FFrl-Sbn is expected to cover all 


potential liabilities, including the 
possibility of compensating the 
financial investors, such as 
Klein wort Benson, the London- 
based bank, that Hachette intro- 
duced to La Cinq when it took 
control of the channel in autumn 
1990. 

The group has been trying to 
sell assets to reduce the debts 
amassed by a spending spree In 
the US, notably the acquisition of 
Grolier, the encyclopedia group, 
fbr S449m, and of Diamandis mag- 
azines for $712m. 


BMW studies US for potential production sites 


By Kevin Done, 

Motor Industry Correspondent 

BMW, the German carmaker, has 
reached an advanced stage in the 
Investigation of potential produc- 
tion sites outside Germany. The 
company 'said yesterday it was 
studying sites in the US and 
Europe and that a decision could 
be made by the early summer. 

According to a US government 
memorandum quoted in Automo- 
tive News, the US car industry 


magazine, BMW was “80 per 
cent" decided on building a new 
car plant in the US. BMW said it 
was narrowing down its selection 
of locations to a short-list of four 
to five potential sites, and con- 
firmed that Anderson. South Car- 
olina was one of these. 

BMW, one of the most success- 
ful European carmakers, has 
increased its car production 
every year during the past 
decade with output rising to a 
record 553,230 in 1991. 


The company said it was cur- 
rently working at the limit of its 
capacity. Last year’s 6.5 per cent 
increase in output was only 
achieved through heavy use of 
overtime. 

BMW said yesterday it had not 
made a final derision on whether 
to press ahead with a foreign pro- 
duction site. It was still investiga- 
ting whether such a site would be 
used: 

• to assemble cars supplied in 
kit form from Germany: or 


• to produce components such 
as engines; or 

• to make such a plant the sin- 
gle source for a particular model 
variant, such as an estate car 
range. 

BMW has studied production in 
the US in particular as a way of 
countering its exposure to 
exchange rate fluctuations 
between the US dollar and the 
D-Mark. It is 2lso facing severe 
price competition in the US lux- 
ury car market, in particular 


from Japanese carmakers. In 
spite of heavy falls in its US car 
sales since the mid-1980s, the US 
remains BMW's second-largest 
market after Germany with sales 
of 53,300 last year, or nearly 10 
per cent of its worldwide sales. 

The company has only two pro- 
duction plants outside Germany; 
an engine plant in Austria, which 
produced more than 300,000 
engines in 1990; and a car assem- 
bly plant in South Africa, which 
last year produced 15.431 cars. 


Taylor Woodrow 


Tim Dickson on Peter Drew’s departure from the UK construction group 

Tackling the decline 
at Taylor Woodrow 


O n the face of it, the retire- 
ment of a 64-year-old 
company chairman Is an 
unexceptional piece of news. 
However, last week's announce- 
ment that Mr Peter Drew was 
stepping down from the big UK 
construction group Taylor Wood- 
row looks anything bat routine. 

His departure, officially. to pur- 
sue his alternative career as a 
watercolour painter, comes at the 
end of a turbulent period in Tay- 
lor Woodrow's long history. It 
was also embarrassingly close to 
next month’s anxiously awaited 
1991 results. 

Mr Drew’s spell at the top coin- 
cided with probably the worst 
conditions In the contracting 
industry for 50 years, the collapse 
of UK commercial property 
prices, and a severe recession in 
the UK housing market. 

Pre-tax profits, which peaked 
at £117m ($20&8m) in 1989, have 
almost disappeared with ana- 
lysts’ best hopes that last year 
will be just the right side of 
break even. The dividend Is safe 
for the . moment, but is likely to 
be cot next time. The share price, 
a star performer in the middle to 
late 1980s, has underperformed 
the market by 63 per cent and the 
construction and housebuilding 
sector by 34 per cent in the 2V* 
years since Mr Drew took the 
reins. 

Last week, amid reports of 
boardroom acrimony, he paid the 
price. 

One important question for 
investors is how far the ills of 
Taylor Woodrow can be blamed 
on Mr Drew, and to what extent 
there is a deeper malaise within 
the company. The issue is rele- 
vant to whether his successor Mr 
Colin Parsons - head of Taylor 
Woodrow's successful Canadian 
subsidiary Monarch Development 
- will be able to restore the com- 
pany’s former blue chip status. 

In many ways Mr Drew was an 
unlikely company chairman. His 
love for the performing arts goes 
beyond the obligatory hospitality 
evening at Covent Garden, and, 
as his recent exhibition in Lou- 
don demonstrated, he is a tal- 
ented painter and sculptor. 

He made his name in property 
by pioneering the development of 
St Katharine's Dock near the 
Tower of London, which gave 



Peter Drew: leaving at the 
end of a turbulent time 

him the standing to challenge for 
the Taylor Woodrow succession 
when Sir Frank Gibb's original 
replacement as chairman, Mr 
John Topping, decided on doc- 
tor’s orders not to take on the 
task. Ironically, the board is 
thought to have turned first to 
Mr Parsons, but be was not yet 
ready to come back to the UK 
from Canada. 

Critics accuse Mr Drew of hav- 
ing been unpredictable, of lack- 
ing the necessary grasp of detail, 
and of having confused the stock 
market in his desire to take Tay- 
lor Woodrow in new strategic 
directions. In this context his 
ambitions in the leisure field 
were seen as most puzzling, par- 
ticularly the purchase of 5 per 
cent in the unsuccessful Day- 
break morning TV consortium. 

More serious, however, was the 
hostile purchase by Taylor Wood- 
row last June of a near 5 per cent 
stake in a struggling fellow 
housebuilder and contractor, Y J 
Lovell. Seen as the prelude to a 
possible bid, the move turned 
into a fiasco as Lovell shares col- 
lapsed on the back of unexpect- 
edly large provisions. They are 
now lan guishing at 21p. against 
the 130p-135p per share Taylor is 
thought to have paid for its 
stake. 

“This was the first clear sign 
for me that all was not well at 
Taylor Woodrow," recalls Mr 
Malcolm Brown, buildings ana- 
lyst at stockbroker James CapeL 


“An experienced contractor does 
not make a hostile move on a 
competitor witbout knowing 
what it might be getting." 

Mr Parsons, a 56-year-old char- 
tered accountant, looks a safe 
pair of hands by contrast Experi- 
enced in running a public com- 
pany In ffrnnda - outside share- 
holders own 40 per cent of 
Monarch - he can be expected to 
attack overheads and concentrate 
the group mi its core housebuild- 
ing, property, wholesale trading 
and contracting activities 
(though there has been some 
speculation about the company’s 
commitment to contracting in 
the US). There will be emphasis 
an the traditional Taylor Wood- 
row virtues of conservatism and 
financial prudence. 

The City of London, however, 
will not be easily convinced that 
a new chapter has begun: there is 
no obvious end to Taylor Wood- 
row's trading difficulties, in spite 
of the strength of its balance 
sheet (borrowing as a proportion 
of shareholders’ funds was not 
thought to be more than 30 per 
cent at the last year-end). 
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housebuilder In Liverpool by 
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Eustace 
to join 
Philips 
board 

By Michlyo Nakamoto in London 

MR Dudley Eustace, who leaves 
his post as finance director of 
British Aerospace at the end of 
the month, will become execu- 
tive vice-president for finance 
and member of the board of Phil- 
ips, the Dutch electronics group. 

The appointment of Mr Eus- 
tace, a Briton, underlines the 
willingness of Mr Jan Timmer, 
Philips president, to take steps 
to take the group back to greater 
competitiveness. Although Phil- 
ips has been looking outside the 
Netherlands for senior staff, “we 
have not seen it before on the 
board", the group said. 

Mr Eustace, 55, is resigning 
from BAe after shareholders crit- 
icised management for leaving 
them unprepared for the collapse 
in its profits last year. A BAe 
rights issue flopped last autumn. 

Mr Eustace initially joins the 
Dutch group as a member of its 
Group Management Committee 
on June 1. He becomes executive 
vice-president for finance from 
January 1, 1993, succeeding Mr 
Hank H.A. Appelo who retires at 
the end of the year. 

The move appears to be in line 
with Mr Timmer's Operation 
Centurion, an ambitious pro- 
gramme to cut costs, raise profit- 
ability and introduce greater 
dynamism and market respon- 
siveness into the group's tradi- 
tional bureaucratic corporate 
culture. 

It represents moves within 
Philips to bring a greater inter- 
national dimension to the group, 
which has been suffering from 
difficult trading in its core con- 
sumer electronics markets. 

“He was the right man in the 
right place," said a Philips 
spokesman who noted Mr Eus- 
tace’s international experience 
and command of French and 
Spanish. 

Mr Eustace will become the 
second non-Dutch member of the 
four-man board. Dr Frank Car- 
ruba, an American, joins the 
hoard as executive vice-president 
of technology. 

Mr Eustace is a chartered 
accountant and has been finance 
director of British Aerospace 
since 1988. 

Philips reported a pre-tax 
profit of FI 1.2bn (S647m) in 
1991, compared with a loss of 
FI 4.24bn but said “there is still a 
long way to go". It bas a high 
level of debt and recently offered 
to buy the shares it does not 
already own in Super Club, a 
loss-making video rental busi- 
ness facing restructuring. 
Observer, Page 19 
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be housebuilding division, 
which even in a good year 
sells a mere 1,000 homes, 
is too small to cash in on any 
housing uplift. The contracting 
side has a tail of unprofitable 
work. And although the portfolio 
is understood to be almost fully 
let there will have to be more 
balance sheet writedowns. 

More serious, though, are sug- 
gestions that Taylor Woodrow’s 
supercharged performance in the 
middle to late 1980s masked 
deeper weaknesses in the organi- 
sation only now coming to light. 
To many observers there is an 
inbred look about the board 
which made it predictable the 
directors would again choose one 
of their own to try to dig them- 
selves out of the present hole 

Boardroom harmony is likely 
to be restored - with Mr Parsons 
throwing his weight behind the 
previously eclipsed chief execu- 
tive Mr Tony Palmer and the rift 
with life president and company 
founder Lord Taylor likely to be 
healed. 

One day, though, Mr Parsons 
may find the pressure to bring in 
more outside blood irresistible. 


NatWest chief resigns to help inquiry 


By Robert Peston In London 
NATIONAL Westminster Bank 

said yesterday that Mr Tom Frost 
had stepped down as chief execu- 
tive so he could give “sufficient 
time to the investigation by the 
Department of Trade and Indus- 
try" into the Blue Arrow affair. 

Mr Frost is replaced by Mr 
Derek Wanless. However, Mr 
Frost will stay with the bank as a 
deputy chairman. 

The replacement of Mr Frost 
comes only two weeks after Nat- 
West said that any suggestion 
that Mr Frost should stand down 
during the DTI inquiry was 
“complete nonsense". 

Lord Alexander, NatWest 
chairman, said yesterday that he 
and Mr Frost had decided the 
management changes were neces- 


sary after their legal adviser said 
Mr Frost was likely to be pre-oc- 
cupled over the coming months 
answering the DTI inspectors' 
questions. 

On March 12, the DTI said it 
was reopening its inquiry into 
Blue Arrow's £837m ($1.45bn) 
rights Issue of 1987. The focus of 
the original inquiry and this new 
investigation is how NatWest 
failed to disclose for several 
months it had acquired a sub- 
stantial exposure to Blue Arrow’s 
shares through the rights issue. 

Lord Alexander had written to 
Mr Peter Lffley, trade secretary, 
on March 9 asking him to reopen 
the inquiry. He did this after alle- 
gations were made that Mr Frost 
had misled the DTI inspectors 
during the original investigation 
about his own role in the affair. 


At the time. Lord Alexander 
said he was asking for the 
inquiry to be reopened so that Mr 
Frost’s name could be cleared. 

However. Lord Alexander said 
yesterday that he thought the 
DTI might have already been pre- 
paring to launch a new inquiry' 
when he wrote the letter. 

“The speed of their response 
tends to support that view”. He 
stressed that he had not been 
contacted by “a single share- 
holder" demanding management 
changes in the wake of the new 
Blue Arrow allegations. 

A leading Investment institu- 
tion said yesterday that the posi- 
tion of deputy chairman was 
“important” and that it wanted 
to know why Mr Frost had been 
given this position. 
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“Where on earth could we 

BE BETTER PLACED FOR JIT?” 



It's no wonder that major automotive component 
suppliers are already established in the Black Country. 

An hour's HGV drive from major car plants 
including those operated by Rover, Peugeot and 
Toyota, producing half a million cars per annum. And 
within two hours' drive of others - including those of 
Ford, General Motors and Honda - producing a 
further half million. 

Our area has immediate access to junctions 1 & 2 
on the M5 and junctions 9 & 10 on the M6, offering 
onward connections with the M42, M40 and M54. 

And it’s well served by hauliers. 

If you're a components manufacturer, may we 
suggest you've found out just in time? 

BLACK COUNTRY 

DEVELOPMENT CORPORATION 

Please address enquiries to: Linda Clement. Black Country Development Corporation, Black Country House, 
Rounds Green Road, Oldbury, West Midlands 869 2DG. Tel: 021-511 2000. Fax: 021-544 5710 / 021-552 0490 
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Lucas turns to pension fund for help 


By Paul Cheeseright, 

Midlands Correspondenl 

OPERATING profits at Lucas 
Industries, one of the largest of 
the UK’s international engi- 
neering groups, crumbled 
under the weight of the reces- 
sion in the motor and aero- 
space industries. 

Only a distribution from 
the group’s pension fund 
surplus allowed it. yesterday, 
to announce pre-tax profits 
for the six months to January 
of £90.2ra (S156m) and a 
maintaine d interim dividend to 
shareholders of 2.1p. 

However, the slide in its 
market value continued. Lucas 
shares lost 4.5 per cent in value 


St Louis pays 
more as profit 
edges ahead 

By Alice Rawathorn 
in Paris 

SAINT LOUIS, the French food 
and paper company which 
recently became embroiled in 
the bid battle for Perrier min- 
eral water, yesterday 
ann ounced a bigger dividend 
following a 3.2 per cent 
Increase in net profits from 
FFr732m ($130.7m) in 1990 to 
FFr760m in 1991. 

The board proposed an 
increase in the dividend from 
FFr30 to FFr32 a shares 

Saint Louis became involved 
in the Perrier saga because of 
its lints with the Agnelli fam- 
ily of Italy, one of its minority 
shareholders. 

Saint Louis agreed to buy 
13.8 per cent of Perrier for 
FFrl.5bn on the eve of the 
announcement of the first 
FFrl3.42bn bid from Nestld, the 
Swiss food group. 

This purchase was later 
annulled by the Pariscommer- 
dal court and Saint Louis sold 
the shares back to Perrier. 

The Perrier fracas came at a 
time of a period of rapid expan- 
sion for Saint Louis, which last 
November launched a FFrL3bn 
share offer for the remaining 
shares in Aijomari-Prioux, the 
paper company in which it 
already held a controlling 41.42 
per cent stake. 

The group’s net profits for 
1991 comprised FFr527m from 
food interests and FFr232m 
from the paper division. 


last week and yesterday they 
fell a further 7p to ll2p In Lon- 
don. putting a tag on the group 
of less than £80Om. 

Dealers were concerned 
about the possibility of a divi- 
dend cut at the end of the 
financial year. 

“L ucas has not yet seen evi- 
dence of an early overall recov- 
ery in its markets." warned Sir 
Anthony Gill, chairman. But 
senior e xe cutives added that, 
although the aerospace mar- 
kets may not produce much 
more profit in the second half 
than they did in the first, there 
have been nickelings of life on 
the automotive side. 

Of the three main divisions 
in Lucas, only aerospace made 


a significant first-half 
operating profit: £16.3m. 
The automotive division made 
just £800,000 and the applied 
technology division broke 
even. Demand slipped away; 
margins were under continual 
pressure. 

In the first half of 1990-91, 
operating profits were £68.8m. 

This time, after meeting 
interest payments of £16.9m, 
Lucas was left with £200.000m 
of pre-tax profits. 

However, after two years of 
talks with trustees and the 
obtaining of regulatory approv- 
als. it also had a contribution 
of £90m from the Lucas Pen- 
sion Fund, This has underpin- 
ned its balance sheet and 


allowed a payment to share- 
holders. 

Like other engineering 
groups, Lucas has retrenched 
heavily: 2,000 people lost their 
jobs in the first half of this 
finan cial year and a further 
1,000 will go in the second half. 
More than 8.000 Jobs have dis- 
appeared since July 1990. tak- 
ing the payroll down to under 
50,000. 

The latest profit figures were 
held back by more than 
£15m spent on redundancy and 
reorganisation costs. By the 
end of the financial year, this 
sum will have more than dou- 
bled. 

Lex, Page 20 
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St-Gobain pins hopes on US 


SAINT-GOBAIN, the French 
glass and materials maker, 
hopes to earn more in the cur- 
rent year than 1991’s FFriLSlbn 
($450m) net attributable profit. 
Mr Jean-Louis Beffa, chairman. 
Reuter reports. 

Mr Beffa. speaking to finan- 
cial analysts, said the first 
signs of recovery in the US. 
where Saint-Gobain sees about 
20 per cent of turnover, were 
apparent in February and con- 
firmed in March. 

“The extent of this recov- 

KIO expected 
to appoint new 
chairman soon 

THE CHAIRMAN of the 
London-based Kuwait Invest- 
ment Office (KIO) is expected 
to retire soon and be replaced 
by a senior official from one of 
Kuwait’s commercial banks, 
according to the Middle East 
Economic Survey (MEES), the 
Nicosia-based oil industry 
weekly. AP-DJ reports from 

Manama 

MEES said Mr Fahd 
Mohammed al-Sabah wanted to 
retire from the KIO for health 
reasons. He is likely be 
replaced by Mr Ali Rashid al- 
Badr, chairman of the Bank of 
Kuwait and the Middle East 
The KIO manages the bulk of 
Kuwait's overseas equity 
investments, which include 
significant stakes in British 

Petroleum, Midland Rank and 

Daimler-Benz. 


ery . . . cannot be predicted,” 
he said, “ft will be moderate In 
1992 and more significant in 
1993.” 

The US market is critical to 
Saint-Gobain because of its 
Sl.9bn acquisition in 1990 of US 
abrasives and ceramics-maker 
Norton. 

Mr Beffa said German 
growth, which was strong in 
1991. was expected to hold up 
well in 1992, while French busi- 
ness was likely to be stable 
this year. S ai a t-Go bain's 


FFr2Jbn net attributable profit 
for 1991 was down from 
FFr3-36bn in 1990. 

Mr Beffa added that Saint- 
Gobain expected to continue to 
reduce debt in 1992. although 
he said the company might not 
reach its goal of cutting net 
debt to 40 per cent of equity by 
the end of 1993. 

Net debt stood at FFT20.5bn, 
or 56 per cent of equity, at end- 
1991 against FFrl9.4bn, or 59 
per cent of equity, at the end of 
1990. 


Agnelli acquires stake in 
Hong Kong bank group 


By Simon Holberton 
fn Hong Kong 

MR GIANNI AGNELLI, the 
Italian industrialist, has 
bought 5 per cent of Guoco 
Group - the owner of Dao 
Heng Bank. Hong Kong's 
fourth largest bank - from the 
Kuwait Investment Office. 

In what is believed to be Mr 
Agnelli's first foray into Far 
East markets, he said the pur- 
chase would lay the ground- 
work for future co-operation 
with Guoco and the Hong 
Leong group of companies, 
both of which are controlled by 
the Quek family of Malaysia. 

The family has extensive 
Interests in Malaysia, Singa- 
pore and Indonesia, as well as 
Hong Kong, mainly in finance, 
property and manufacturing 
which it holds through the 


Hong Leong group of compa- 
nies. 

The family also owns 31 per 
cent of Guoco which at the 
weekend said it had bought 49 
per cent of Hoare Covett Asia 
following a buyout of the bro- 
ker by its management from 
Security Pacific. Aside from 
banking, Guoco also has inter- 
ests In hotels and manufactur- 
ing in China. 

The terms of the deal were 
not disclosed, but analysts said 
that Mr Agnelli would have 
had to pay at least HK$190m 
(USS24.5m) for the stake in 
Guoco. KIO will retain a 24 per 
cent interest in the company. 

Mr Li Ea-shing, Hong Kong’s 
richest man, has made a con- 
vertible loan to Guoco which 
entitles him to 9 per cent of the 
company's capital upon con- 
version. 


Veba posts 
record 
DM59.5bn 
turnover 

By Christopher Parkas 
in Bonn 

VEBA, the German 
po w er- to-retailing conglomer- 
ate, yesterday reported record 
sales and profits for 1991. It 
promised shareholders a DM12 
dividend, DM1 more than in 
1990. 

Mr Klaus Piltz, chai rman , 
said he was cautiously opti- 
mistic for this year, estimating 
that results would at least 
match those of 1991. Be said 
all sectors except oil and 
chemicals were performing 

welL 

Consolidated turnover rose 9 
per cent to DM59.5bn ($36bn) 
and operating profits were up 
18.7 per cent at almost DMSbn, 
said Mr Ulrich Hartmann, 
finaii po director. 

The group, which comprises 
674 subsidiaries compared 
with 646 at the end of 1990, 
had especially good results in 
electricity generation and dis- 
tribution, In the trading 
sector. 

Mr Piltz said fixed costs 
would be scrupulously exam- 
ined this year following a 
flurry of acquisitions and new 
investments. 

The aim was to reduce costs 
by DM400m a year before the 
end of 1993. This wonld 
involve reducing the work- 
force by 3,500, slimming down 
administration, decentralising 
wmngMiiHit, and pulling out 
of fringe activities. 

The chairman, responding to 
criticism of relatively weak 
growth in the share price, said 
foe question of shareholder 
value was a legitimate issue. 
Higher share prices, however, 
could not be achieved through 
short-term measures. 

Veba’s core businesses 
depended on medium and 
long-term strategies. There 
was no “taboo” attached to 
floating off subsidiaries, bat 
such action should be taken 
only when it served the finan- 
cial and strategic interests of 
the group. 

• Linde, the German engineer- 
ing group, expects 1992 group 
sales to rise by about 10 per 
emit, after climbing 13.9 per 
cent In 1991 to DM6.91bn, Reu- 
ter reports from Wiesbaden. 


Zetterberg plans to leave 
Volvo after board shift 


By Sara Webb in Stockholm 

MR CHRISTER Zetterberg, 
chief executive of Volvo, plans 
to leave the Swedish car and 
truck group in October after 
barely two years at the helm. 

The 50-year-old former 
banker and forestry group 
chief executive - who until 
recently had been tipped as the 
heir-apparent to Mr Pehr Gyl- 
lenhammar, Volvo's chairman 
- gave no indication of what 
he will do when he steps down, 

Volvo issued a brief state- 
ment yesterday announcing Mr 
Zetterberg's intention to leave 
in October. 

Only last week, Volvo con- 
founded Sweden's closely-knit 
business community with the 
announcement it was replacing 
Mr Zetterberg with Mr Sfiren 
GyU, foe chief executive of Pro- 
cordia, the Swedish food and 
pharmaceuticals group with 
which Volvo wants to merge. 

Volvo said Mr Gyll wonld 
take over as chief executive 
from May 13, while Mr Zetter- 



Christer Zetterberg: barely 
two years at the helm 

berg would be demoted to the 
position of deputy chief execu- 
tive. 

However, yesterday Volvo 
said Mr Zetterberg would 
remain with the company offi- 
cially until October 1992 and 
would be “available to help 
Volvo until then”. 


"My decision to leave the 
company was quite natural ui 
the light of the management 
shift", said Mr Zetterberg yes- 
terday. Mr Zetterberg- was net 
available for further comment 

Business relations between 
Volvo and Procordia have 
clearly grown warmer as a 
result of the discussions about 
a proposed SKr3B.7bn <$6.48bn) 
merger of their operations, 
although it Is still not dear 
whether foe government will 
allow the deal to go ahead. 

Mr Zetterberg joined Volvo 
as company president In the 
spring of 1990 before taking 
over from Mr Pehr Gyllen- 
>iamTT!ar as chief executive offi- 
cer in October of the same 
year. 

He is credited with introduc- 
ing important ratio ualisatlou 
measures, including the plan 
to cut 11,000 jobs and reduce 
costs by SKr5.5bn by foe end of 
1992. At the end of 1991, Volvo 
had 63,600 employees, and 
costs for the year amounted to 
SKr75.6bn. 


Pearson declines 23% to Rhone-Pouienc 
£ 173.8m at pre-tax level “ d m S ^Ck 


By Raymond Snoddy 
In London 

PEARSON, the UK publishing, 

hanking and indus trial group, 

is looking for posable publish- 
ing acquisitions in Asia and 
the Pacific region. Lord Blak- 

e Ilham, rhairtnan and chie f 
executive, said yesterday. 

He was announcing better- 
than-expected pre-tax profits of 
£173. 8m ($300 .67m) for 1991, 
compared with £226.3m for 1990 
- a fall of 23 per cent 
In most areas of Pearson’s 
business, organic growth was 
considered a more profitable 
way to expand, but deals for 
fixe oil services division were 
possible, he said. 

Pearson, which owns the 
Financial Times, had promised, 
a recovery in the second half of 
1991 after profits in the first 
half slumped 58 per cent to 
241m, against £98m in 1990. 

Turnover rose to £L6bn com- 
pared with £1.54bn in 1990. 
There was a 23 per cent foil in 
earnings per share, from 58.5p 
to 45£p, but the dividend, was 


maintained at 23.25p. The com- 
pany also announced a one-for- 
one scrip issue. 

Mr Frank Barlow, group 
manag in g director, said the 
tumround at British Sky 
Broadcasting, in which Pear- 
son has a more than 16 per 
cent stake, had been remark- 
ably quick. T would be very 
surprised if BSkyB doesn't 
start to turn out an overall 
profit In the second hall of 
1993,” he said. . . 

" “The result is rather better 
than expected," said Mr Eric de 
Bellaigue, publishing analyst 
at stockbrokers Panmure Gor- 
don. He described Pearson as 
“a very sound business" and 
noted dividend cover of 1.9 
times, interest cover of 9.9 
times, and a debt-equity ratio 
which fell from 57 per cent in 
1999 to 12 per cent in 199L 
• Pearson increased trading 
profits in two of its sectors: oil 
services rose 15 per cent to 
£23m and books rose 7 per cent 
to £59.7to. Newspapers fell 38 
per cent to £2S.7m and trading 
profit was halved to 


and SNIA in 
European link 

RHONE-POULENC. the French 
v h PT pirais and pharmaceuticals 
group, and SNIA Fibre, a unit 
of Fiat's SNIA offshoot, plan to 
merge their European activi- 
ties in polyamide carpet yarn 
(BCF) and polyamide staple 
fibre, Reuter reports. 

Rhone-Poulenc said the 
merged unit, held 50-50 by 
itself and SNIA, will have esti- 
mated annual turnover of 
EFrlBbn ($322 .8m) and employ 
about 1,500 people. 

The joint venture will be 
Europe’s largest carpet staple 
fibre and BCF polyamide pro- 
ducer. It will be a leading pro- 
ducer of polyamide staple fibre 
for textile and industrial uses. 
• Mediobanca yesterday 
revealed that gross profit fell 
to L340.4bn ($274.7m) in the 
first half, from L354.7bn in the 
previous year. 

But in the eight months to 
the end of February this year, 
gross profit stood at L409.8bn, 
slightly up from L407.9bn in 
the same period the year 
before, the bank said. 






BANK OF CREDIT AND COMMERCE INTERNATIONAL 
LIQUIDATION 


NOTICE OF SUBMISSION OF CLAIMS 


The Liquidators of Bank of Credit and Commerce International S.A. ("BCCI SA"), Bank of Credit and Commerce 
International (Overseas) Limited ("BCCI Overseas") and Credit and Finance Corporation Limited ("CFC"), appointed 
in Luxembourg. England, the Cayman Islands, Isle of Man and Scotland are issuing Special Proof of Debt Forms to 
known potential claimants. 

All claims must be on the Special Proof of Debt Form only, fully completed, signed and dated and 
returned by 30 June 1 992. Claims received after this date may be excluded from the initial distribution. If you do 
not receive the Proof of Debt Form by 11 April 1992, or are the holder of BCCI Travellers Cheques, please detach and 
return the slip below to the appropriate address given below: 

• for BCCI SA in Luxembourg, to PO Box 46, 25c Boulevard Royal, L2010 Luxembourg. 

• for BCCI SA in England. Scotland and Isle of Man, to PO Box 1 50, 100 Leadenhall Street, London EC3A 3AD. 

• for BCCI SA in other locations, either to PO Box 250 at the above address in London or the above Luxembourg 
address. 

• for BCCf Overseas or CFC, to PO Box 1359, Fort Street George Town, Grand Cayman, Cayman Islands, British 
West Indies. 

• for holders of ail BCCI Travellers Cheques, to BCCI Travellers Cheques, PO Box 450, 100 Leadenhall Street 
London EC3A 3AD, United Kingdom. 

if you are unsure as to where to claim please contact Global Creditors Group. PO Box 250, 100 Leadenhall Street, 
London EC3A 3AD. United Kingdom. 

If your account is restricted in any way. including ‘'Hold Mail I n str u c tio ns”, you must submit a specific waiver of 
these instructions and provide appropriate authorisation in order for the Liquidators to send you the Special Proof of 
Debt Form. 

A further notice and application form will be issued to creditors in connection with the proposed agreements with the 
Government of Abu Dhabi, as explained in the recent Summary of Agreements, after Court approval of the 
Agreements in the relative jurisdictions. 

The procedure outlined above is for claims to be submitted in Luxembourg, England, toe Cayman Islands, isle of Man 
and Scotland. It is appreciated that many focal officers have been appointed in other jurisdictions. Cooperation 
between the Liquidators and toe local officers will be necessary before many creditors' claims can be admitted. In the 
circumstances creditors may wish to contact their local officers. 

This notice only applies to BCCI SA, BCCI Overseas and CFC and their branches. 

THE LIQUIDATORS OF BCCI SA, BCCI OVERSEAS AND CFC. 


IF YOU DO NOT RECEIVE A PROOF OF DEBT FORM BY Please indicate COMPANY: BCCI S A/ BCCI OVER SEAS/ CFC 

11 APRIL 1992 PLEASE DETACH THIS SUP AND 
RETURN TO THE APPROPRIATE LIQUIDATOR AT THE 

ADDRESS GIVEN ABOVE. BRANCH: 


Please send a Proof of Debt Form to: 


Address: 


Please indicate type of claim by a tick: 


Trade Creditor: □ 


Travellers Cheque: □ 


Depositor (Number of accounts): Q 


Account Number: 


Postcode: 


Country: 


Other Claims (including Employees): 


Signed: 


U.S. $100,000,000 

GW Overseas Finance N.V. 

Guaranteed Floating Rate Notes 
Due 1994 

Unconditionally guaranteed by 

GW' 

Great Western Financial Corporation 


Interest Rate 5/6% per annum 

Interest Period 30th March 1992 

30th September 1992 

Interest Amount per 

U.S. $ 10,000 Note due 

30th September 1992 U.S. 926033 


Credit Suisse First Boston Limited - 
Agent 


U.S. $100,000,000 


# 


Kemira Oy 

Floating Rate Notes Due 1995 
of which U.S. $75,000,000 
has been issued as the Initial Tranche 


Interest Rate 
interest Period 


per annum 


interest Penod 30th March 1992 

30th September 1 992 

Interest Amount per 

U.S. $10,000 Note due 

30th September 1992 U.S. $26833 


Credit Suisse First Boston Limited 
Agent 


U.S. $75,000,000 

Comerica Incorporated 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 
Interest Period 


O/470 per annum 

31st March 1992 
30th June 1992 


Interest Amount per 

U.S. $50,000 Note due 

30th June 1992 U.S. 5663.54 


Credit Suisse First Boston Limited 

Agent 


CITICORP G 


L . „ U.S. $350,000,000 

I SubordiMted Floating Bate Notes DneNo vem ber 27, 2035 

been fixed at 

" "“P **. ” ™ Original Notes and 5.0875% in rmped of the 

on the relevant 
i Coupon No. 77 in 
Note * vvffl , faa USS41.67 in respect 
ot the Ongrnd Notes and USS42^0 m respect of the Enhancement Notes. 

c . .. ~ U.s. $500,000,000 ’ 

5®^ Not ^ 0116 October 25, 2005 

P 0 *** 8 ” Interest 

~ U.S. $500,000,000 

Floatin « Rate Notes Due January 30, 1998 

SFJi ^ h«bwnfi«d 01 


ncpect of U5S1 offr? hhgESjj toSsffi.67, 


No. 75 


March 37, 1992, London 

By: Citibank, NA (CSS! Dept,). Agent Bank 


CTTIBAMO 


U.S. $60,000,000 


l MWi l-V H Kl i-S } 


MTIOMU CORPORATION 

Manufacturers National Corporation 

(Incorporated in the State of Delaware) 

Subordinated Floating Rate Notes due September 1998 
Issue Price 100% 

in accordance with the provisions of the Notes, notice is hereby given 

that for the Interest Period from March 31. 1992 to September 3c, 
1992 the Notes wffl carry an Interest Rate of 4.875% per annum. The 
interest payable on the relevant Interest payment date, September 
30. 1992 wfll be U.S. $247.81 far Notes In denominations of 
U.S. $10,000 end U.S. $8,195.31 far Notes In denominations -of 
U.S. $250,000. 

By: Dig Ctisss Manhattan Beak, NA ... 

tontofl, Agent Bank chase 

March 31, 1982 • 


U.S. $200,000,000 


Banco di Santo Spirito S.d A- 

(Incorporated with limited liability in the Republic of Italy) 

London Branch 

Floating Rate Depositary Receipts due 1993 

iSpSS'S SKSSiS 18 dA!6% 

30, 1992 wffl he U R P®* 1 ™ 01 dale * September 

$10,000 tUS as U ^§^ f5 r [ ^^- in j Jer»rn}natiorB of U.S. 
$100 000 KWS7-50 far Notes m denorm nations of U.S. 


CHASE 


London, Abmi Bank 

Match 31. 1992 
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Sharp strategies create a buffer against electronics slump 

Steven Butler on president Haruo Tsuji’s recipe for resilience in the fiercely-competitive world of computer technology 


T HE consumer electron 
ics Industry Is supposed 
to be in a slump, grop- 
ing about for new products. If 
it is, someone ought to tell Mr 
Haruo Tsuji, president ' of 
Sharp, the Osaka-based Japa- 
nese electronics company. 

In the past two months, Mr 
Tsuji has pulled off two impor- 
tant cross-border alliances - 
with Apple Computer and Intel 
- that will put it at the centre 
of emerging technologies for a 
new generation of products. 

At home. Sharp caught the 
rest of the industry napping 
when it launched a television 
receiver that promises to revo- 
lutionise the market for high- 
definition television in Japan. 
It simplified the functions of 
the standard HDTV and man- 
aged to undercut competitors’ 
prices by 75 per cent. As a 
result, a mass market for 
HDTV is just around the bend 
instead of years away. 

“We don’t make the same 
things that other people make, 
because If we do we will lose 
out," says Mr Tsuji. 

Yet Sharp's strategy of 
avoiding a well-trodden path 
may not work for much longer. 
Technologies it has been per- 
fecting for years - such as col- 
our liquid crystal display 
(LCD) screens - suddenly look 
like becoming mainstream. 
Competitive advantage in 


the electronics business is at 
best a fleeting affair. Yet, 
thanks to clever strategic 
choices. Sharp is well-prepared 
to cope with the difficult busi- 
ness conditions of the 1990s, 
-where many product markets 
have reached saturation. 

This is apparent as much in 
what Sharp has chosen not to 
do as in what it is doing. Sharp 
is big in the semiconductor 
memory business, controlling 
' 44 per cent of the world market 
for mask read-only memory 
chips that contain, for exam- 
ple, electronic instruction sets 
for computer games. Yet, even 
though its scientists have 
stayed in the development race 
for the latest generation of 
dynamic random access mem- 
ory chips (D-Ram) - a key 
component of personal comput- 
ers - Sharp decided not to 
manufacture them. 

"It is even more cost-effec- 
tive to buy D-Ram from other 
companies." says Mr Tsuji. 

With Z>-Ram makers unlikely 
ever to make a profit on the 
hundreds of millions of dollars 
spent to develop and manufac- 
ture the latest generation of 
high-capacity chip, the four- 
megabit D-Ram, Sharp's 
restraint looks wise. It has left 
the company in a stronger 
position to pay for the next 
round of research, to which it 
is devoting 8 per cent of sales, 



Haruo Tsuji: ‘We don’t make the same things that other people make . 


or Y98bn ((742.42m) a year. 

Similarly, Sharp does not 
have the same huge presence 
in the saturated markets for 
audio and visual equipment 
that is weighing on giants like 
Sony and Matsushita, whose 
profits are down sharply. . 

Almost alone among Japa- 
nese electronics companies. 
Sharp has not yet had to revise 
downward profits projections 
for the fiscal year that ends 
today. This is not to suggest its 


sales have been buoyant. 

Sales of cordless phones, 
where Sharp has been a leader, 
have been sluggish and are 
hurt by the appreciation of the 
yen. Mr Tsuji says a small 
downward revision in projec- 
tions of roughly fiat year-on - 
year profits may be necessary. 
Yet its ability to absorb a 
downturn in the industry is 
much better than its rivals. 

Instead of spending billions 
to buy movie and music stu- 


dios to acquire “software" to 
go with its hardware business, 
Sharp instead devoted its funds 
to selected technologies. It is 
now an unrivaled world leader 
in laser diodes, a key compo- 
nent of compact disc players, 
mask ROM memories, and liq- 
uid crystal display screens. 

LCD production in the 1991 
fiscal year grew 71 per cent to 
Y115bn, after 53 per cent 
growth the year before. Mr 
Tsuji says growth is likely to 


reach 43 per cer.c in 1992. Sharp 
has led the technological 
advance since it introduced the 
LCD calculator in 1973. 

In the last year, however, it 
has been joined by hefty com- 
petitors in the field. NEC. 
Toshiba, Matsushita and 
Canon have ail commitcd large 

funds to the LCD business. 
They are expecting demand for 
LCD screens to follow the ris- 
ing popularity of portable com- 
puters. The flat, lightweight 
screens will also begin to 
replace office computer dis- 
plays, and eventually some pic- 
ture tubes in televisions. The 
market will be huge, but tbe 
potential for oversjppiy and 
cut-throat pricing will be high. 

Mr Tsais professes not to be 
worried. "Of course there will 
be competirion, but technologi- 
cal development is the impor- 
tant factor.” he says. 

Long term, he wants to grad- 
ually re- weight Sharp's busi- 
ness areas. Consumer appli- 
ances as a proportion of 
Sharp's Yl.220bn in sales have 
been brought down from 60 to 
55 per cent, with a near-term 
goal of a 50-50 split with busi- 
ness related information 
devices. 

The concentration on tech- 
nologies for electronic devices 

- which Sharp will sell to oth- 
ers and use in its own products 

- is at the heart of growth 


strategy. It was partly because 
of Sharp's expertise in read- 
only memories and LCD 
screens that Intel and Apple 
selected it as a partner. 

I ntel, which controls 85 per 
cent of tbe world market 
for microprocessors, is 

sharing with Sharp its 
advanced technology for flash 
memory devices, easily eras- 
able and recordable integrated 
circuits that retain information 
when tbe power is switched 
off. These could be used in 
place of magnetic tape record- 
ers or hard disc drives in porta- 
ble computers, and will make 
it possible to build smaller and 
lighter equipment which uses 
little electric power. 

Similarly, Apple offered its 
software to Sharp because of 
tbe latter's expertise in LCD 
displays, which will be a key 
component in some of the 
pocket-sized electronic devices 
Apple is p lannin g. 

Another attraction was 
Sharp's proven ability to turn 
technology into consumer 
products that selL Indeed, Mr 
Tsuji refuses to forsake the 
older lines such as refrigera- 
tors, washing machines, vac- 
uum cleaners and microwave 
ovens, because he believes 
microcomputers, sensors, and 
optical devices are about to 
revolutionise home appliances. 


Asset sales 
help lift 
W&A 14% 

By Philip Gawlth 
in Johannesburg 

W&A INVESTMENT 
Corporation, the diversified 
South African industrial and 
consumer group, weathered 

difficult operating conditions 
to record a 14 per cent increase 
in earnings in 1991. 

Turnover was 6 per cent 
higher than in 1990 at R3.2bn 
fSl.lbm, though the figures are 
not directly comparable. 
Attributable profits rose to 
R 128.9m from Rl 13.1m. Earn- 
ings per share declined, how- 
ever. to 79 cents from 95 cents 
on account of a 37 per cent 
increase In the weighted num- 
ber of permanent equity instru- 
ments in issue. The total divi- 
dend was unchanged at 42 
cents per share. 

During the year, the group 
embarked on a number of 
important structural changes. 
These included selling property 
and shares in Elcentre, the 
manufacturer of power cables 
and distributor of electrical 
goods, as well as its Arwa/Bur- 
hose hosiery business for 
R200m. The debtors' book of 
furniture retailer, JD group, 
was also sold. 

Mr Jeff Liebesman, executive 
chairman, was pleased the 
group had maintained its oper- 
ating margin at 10.4 per cent. 


NZ government forced 
to buy Fletcher shares 


By Terry Hall in Wellington 

THE New Zealand government 
Is to pay Fletcher Challenge 
nearly NZ$400m (US$2i9.8m) 
today to buy 104m of its shares 
currently worth around 
NZ$345m. 

Fletcher Challenge went 
ahead with a put option in 
spite of a last-minute appeal by 
Mr Jim Bolger, the prime min- 
ister, who said the government 
would be forced to borrow to 
fund it 

The arrangement was part 
of a complex put and call 
option agreement in 1988, 
when FCL made a successful 
last-minute bid for the state- 
owned enterprise, Petrocorp, 
which seemed certain to be 
sold to British Gas. Warnings 
from Petrocorp have been the 


big source of profits for FCL 
since then, as the company’s 
earnings have been hit by 
downturn in its international 
pulp and paper and construc- 
tion sectors. 

Under the put and call 
option, the former Labour gov- 
ernment agreed to buy back 
into the energy sector on 
March 31 last year by requiring 
FCL to sell it 100m shares at 
NZ$8.25 each. On the put side, 
FCL could require the govern- 
ment to to buy 104m shares at 
NZ$3.83. 

FCL shares were yesterday 
selling at NZS3JI0 - hence tbe 
big loss faced by the govern- 
ment - but at the time of the 
deal they were selling at 
$NZ$4225, and the prospect of 
-the option being exercised 
seemed remote. 


Notice of Prepayment 



¥3,000,000,000 

6Yi per cent. Nikkei-Linked Depositary 
Receipts due 1993 

Iwwd by The Law Debenture Trw Corporation p. I. e. 
evidencing entitlement to payment! in rapccc ofdepoiia wirti 

Banca Commerciale ItaKana 

( incorporated in the Republic of Italy al a Sorirta per Azum) 

Hong Kong Branch 

NOTICE IS HEREBY GIVEN that in accordance with Condition 4(c) 
of the Receipts, die Bank will prepay all of the Deposits on 18th May, 
1992 at their Prepayment Amount, together with interest accrued 
amounting to ¥4,875,000 per ¥100,000,000 in principal amount of 
Deposits. 

The Prepayment Amount will he calculated in accordance with 
Condition 4(e) of the Receipts and notiiied to the Receipcholders not 
later than three days prior to the date fixed for prepayment; subject to 
Condition 4(e) (ii), in which event notification will be given no later 
than one NK1 Business Day prior ro the date fixed for prepayment. 
Payment of the Prepayment Amount, together with interest accrued, 
will be made on and after 18th May, 1992 against presentation and 
surrender of Receipts, together with all unmanned Coupons, ar the 
specified office of any Paying Agent lisred bclow.^J/here any Receipt is 
presented for payment wirnout all unmamred Coupons appertaining 
thereto, payment will only be made against the provision of such 
indemnity in respect of the missing unmanned Coupons as the Bank may 
reasonably require. On the dare fixed for prepayment, unmanned 
Coupons appertaining to the relevant Receipt (whether or not attached 
to such receipt) shall become void and no payment shall be made in 
respect thereof. 

Interest on rhe Deposirs having become due for payment and the 
become due for payment shall became 
he relative Receiptor, as the case may be, 

^ u , jndirion 5 of the Receipts arany time on 

or prior ro the twelfth anniversary (in the case o f payments ol the 
Prepayment Amount) or the sixth anniversary (in the case of payments 
ofinreresc) of the Relevant Dare therefor, but, at the expiry thereof, the 
obligations of rhe Bank ro pay any Prepayment Amount and interest in 
resneer of such Deposits shall be discharged. 

Paying Agents 
Bankers Trwst Company 
1 Appold Sneer 
Broadgate 
London EC2 A 2HE 

Swiss Bank Corporation 
Aeschenvorstadc i 
CH-4002 Basle 


Bankers Trust Luxembourg S.A- 
14 Boulevard F.D. Roosevelt 

L-2450 Luxembourg 


□ Bankers Trust 

Company, London 
3I« March. 1992 


Agent Bank 
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Goldstar Co., Ltd. 

(“the Company”) 
i die RefwWi: of Korea uith limited luWin) 

NOTICE 
0 the holders of the outstanding 
U.S. $30,000,000 

*r cent. Convertible Bonds Due 2002 

°f 

Goldstar Co., Ltd. 

(“the Bonds”) 

HEREBY GIVEN to the ^ 

Goldstar Co- Ltd. 


A. B. Asesores Bursatiles 

The Independent Leader in Corporate 
Finance Services in Spain 

When it comes to providing a specialist and full range service to foreign and domesric companies alike, 
our experience in the Spanish market is a clear advantage, as our 1991 record shows: 


MERGERS AND ACQUISITIONS 

AMB1ENTES URBANOS 

DIMETAL Management team 

CORPORACION CNL 

SOGENOR(UL.N. Croup) 

CONSTRUCCIONES LAIN 

TEXSA 

CORPORACION CNL 

ALICOESPANA 

1NDUSTRIAS DEL BESOS 

MARIE BRIZARD 

ERICSSON 

Advisor m the acquisition of a 22 “i suite tr. CORPORACION IB-MEI through a public lender. 

Advisor in the financing and acquisition of 105 % of DIMETAL. 

.Advisor in the acquisition of a 30'* stake in the Company by QUAIL ESPANA through a public render 

Advisor in the acquisition of 26% of CELBASA-ATO through a public tender. 

Advisor in the acquisition of of TEXSA through 2 public tender. 

Advisor to tbe de-lisnng through a public tender. 

Advisor in she sale of tbe leasing business to UNINTER LEASING 

Advisor in the divestment strategy of the health insurance portfolio business. 

Advisor in the sale of the steel division ro the MASQAT UCIN GROUP. 

.Advisor in the investment strategy 2 nd valujnar.ofurgr: companies in Spain 

Advisor mi the investment stniegv and valuation of urges companies in Spun 

FINANCING OF COMPANIES AND INSTITUTIONS 

EBRO AGRJCOLAS 

SARRIO 

HUARTE 

[NSTTTLTO DE CREDITO OFJCIAL 
SOTOCRANDE 

COMUNIDAD DE MADRID 

BANCO H1POTECARIO 

ANTENA 3 DE RADIO 

PRIMA IN'MOBILf ARIA 

CORPORACION ARCO 

Design, management and placement cf a r.vo-reancr.r issue of convcroblr bonds lor a total of Pus. 8,riU million and 

Ecu II. 212509. 

Design, management and placement of a Rso-racche issue of convertible bonds for a total of Pias. 6.900 million and 

Ecu 26,Mi6,6t)0. 

Design, management and placement of a wo -tranche issue of zero coupon and ordinary coupon bonds due 1^5. for a total 
of FnsSJMXl million 

Placement of medium and long term notes for a nominal total of Ptas 20.0911 million 

Management cf a Pus. 4.000 million convertible bonds issue. 

Placement of nores for a nominal local of Pas. 12.109 million 

Third largest domestic agent for mortgage -backed fccurines for a nominal roulofPtas. 7.4lKi million. 

Co-management and placement of'a shore term notes program for a nominal total of Ptas. J 500 million 

Co-managcmeni and placement of short term notes program for a nominal total of Ptas 5D00 million. 

Management of a Ptas. 5.007 million convertible bor.is issue. 

SHARE PLACEMENTS AND INITIAL PUBUC OFFERINGS 

METROVACESA 

ACESA shareholder (vendor placing) 
CONSTRUCCIONES LAIN 

GRUPO HASA 

TELEFONICA shareholder {vendor placing) 

Lead manager of an imernarional placement of 1,200 ,'jOO METROVACESA shares. 

Co-lead manager of an international placement of4.fAiCi.000 ACESA shares. 

Lead manager of the initial public offering of lS.OOO.i-oO shares. 

Lead manager of an incemaDanal placement 0 : ?4rJ.'X H J Esuacnunienros Subierraneos (ESSA) shares. 

Lead manager of an inrernaoutul placement of 10,009.009 TELEFONICA shares. 

DEVELOPMENT CAPITAL 

UBAGO 

UNILAC 

BOXPAL 

Subscription of a Ptas. 1,050 million rights issue by ASESORES BURSATILES CAPITAL FUND. 

Subscription uf a Ptas 650 million rights issue by ASESORES BURSATILES CAPITAL FUND. 

Subscription of a Ptas. 400 million rights issue by ASESORES BURSATILES CAPITAL FUND 

COMPANY AND ASSET VALUATION 

ARGENTARIA (Corporation Bancirij dc Espaiia) 
MADERASRIADEAROSA 

GRUPO LLEDO 

EBRO AGRICOLAS 

Independent expert's valuation of a nun-cash rights issue for a total of Ptas. 130. 1 16 million. 

Valuaoon of target companies in client's investment plan. 

Advisor in ibe Group valuation. 

Valuation of the merged company. 

FINANCIAL ADVISORY SERVICES, RESTRUCTURINGS AND PROJECT FINANCE 

GRUPO 1BERST0NE 

CELBASAATO 

A.B.B. SADESPA 

JOSE SANCHE2 PEN ATE ( JSP Croup) 

RESORT ANDALUC1A (MOLL Croup) 

JUMBO COMERCIAL 

GRUPO YANKO 

Advisor in the financing of invesemem projects. 

Design and management of its financial restructuring through a long term syndicated loan and a rights issue tor a total of 

Ptas. 3.250 million. 

Advisor in the financing ot investment projects in the envirojuneni sector. 

Design and management of its strategic plan and Group reorganisation 

Advisor in the reorganisation of the Group structure and designer of its financial mmicruring 

Adv isor in the reorganisation of the Group structure 

Advisor in the restructuring and reorganisation of die Group itruerure. 



A.B. ASESORES BURSATILES 

Plaza de la Lealod, 1 28014 Madrid. TM.J4 - 1 - 580 11 Ofi. fin 531 28 1L 
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to attend the 


INVITATION 

addressed to the Shareholders and Holden of Participation Certificates 
(in the following “Raiffeisen-VermbgensanteilO 


ORDINARY GENERAL MEETING 


of the Raiffeisen Zentralbank Osterreich AG. to be held on Wednesday, April 22nd. 1992 or 1 0.45 a.m., in 1030 Vienna. Am Stadtpark 9. 
‘Raiffeisensaal* (ground-floor). 

AGENDA 

1 1 Presentation of the established annual financial accounts and presentation of the business report of the Board of Management 
regarding the business year 1991 together with the report of the Supervisory Board 

2) Resolution regarding distribution of net profit 

3) Resolution regarding the exoneration of the Members of the Board of Management and of the Supervisory Board 

4) Resolution regarding reimbursement of the Members of Supervisory Board 

5) Election of the audi tors for the business year 1 992 

6) Miscellaneous 

Attendance is granted only by presentation of certificates of deposit evidencing the deposit of shares or interim certificates with an 
Austrian notary public or with an Austrian or foreign bank The deposit has to be effected not later than April 1 5th. 1 992 (Section 17 
Articles of Association). 

The voting power oF the shareholders corresponds to the nominal value of the shares. 

In cose votes ore exercised by proxy o written authorization is requested. This authorization will be retained by the bank. 

Holders of "Raiffeisen-Vermogensonteile" are entitled to attend the Ordinary General Meeting. Their right of attendance has to be 
justified in the some way as the corresponding right of shareholders (e. g. by analogous application of Section 17 Articles of 
Association). 

THE BOARD OF MANAGEMENT 

INVITATION 


to allend 


addressed to the Holders of "Rarffetsen-Vermogensanteile* 


A BRIEFING 


concerning the financial statements 1 991 . This briefing will be held on Wednesday, April 22nd, 1 992 at 9.30 a.m. in 1030 Vienna, Am 
Stadtpark 9, 9th Floor, Conference Room B. 

Holders of ‘Raiffeisen-Vermogensonteile" ore authorized to attend this briefing; they have to justify their right of attendance by 
analogous application of Section 17 of the Articles of Association. 


Vienna, March 1992 


THE BOARD OF MANAGEMENT 


RAIFFEISEN ZENTRALBANK &STERREICH 
AlCri ENGESEtLSCH AFT 
JtZB- AUSTRIA 



BANK 


TURKIYE TURfiZM YATIRIM VE Dl$ TiCARET BANKASI A.$. 


INCREASE IN PAID-UP CAPITAL 


Wells Fargo & Company 

US$150,000,000 
Floating rate subordinated 
notes due 1992 


In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
interest period 31 March. 1992 
to 30 April. 1992 the notes will 
g any an interest rate of 5% per 
annum. Interest payable on the 
relevant interest payment date 
30 April. 1992 will amount to 
US$41.67 per USS 10,000 note. 


Agent: Morgan Guaranty 
Trust Company 

JPMorgan 
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INTERNATIONAL COMPANIES 

Adsteam turns in loss of A$133m * 


By Kevin Brown In Sydney 

ADSTEAM, the Australian 
retailing and manufacturing 
group which is being restruc- 
tured by its bankers, yesterday 
reported a consolidated net 
loss of AS 133m (US$102m) for 
the six months to the end of 
December, compared with a 
loss of ASlJibn in the compara- 
ble period of the previous year. 

The group said it was still 
being adversely affected by 
interest payments on debt 
acquired when the company 
was being run by Mr John 
Spalvins, the Australian entre- 
preneur, who left last year 
after being fired in December 

1990. 

However, tbe directors said 
the trading businesses were 
performing “reasonably satis- 


factorily" in view of the reces- 
sion, with the exception of the 
Metro Meat subsidiary and 
some property interests. 

The largest loss during the 
period was made by David 
Jones, an upmarket retailing 
chain, which posted one of 
A$57m, compared with 
ASl.lBbn in the comparable 
period of the previous 
year. 

Adelaide Steamship, the flag- 
ship company, reported a net 
loss of AS48m, down from 
ASi.l5bn; Tooth made a net 
loss of ASSgm compared with 
A$582m; and National Consoli- 
dated reported a net loss of 
A$5 hl 

The only bright spot was 
Industrial Equity (EEL), which 
reported a net profit of A$27m. 
EEL confirmed that the dis- 


posal of Woolworths, its super- 
market chain, was under con- 
sideration. . 

Analysts say Woolworths 
could raise between ASl obn 
and A$2bn on the Australian 
Stock Exchange, which would 
make it Australia's second 
highest capitalised retailer. 

Woolworths is the main com- 
petitor to Coles Myer, Austra- 
lia's largest retailing chain . It 
has continued to perform 
strongly in spite of Adsteam s 
financial problems. 

Woolworths made pre-tax 

profits of AS2U last year, and 
is expected to report profits of 
about A$240m this year. How- 
ever, growth is expected to 
slow over the next few years 
following tbe completion of an 
investment programme. 

TRT., which is jointly-owned 


Write-downs mar Santos year 


By Kevin Brown in Sydney 

SANTOS, the Australian 
energy group, yesterday 
reported a net loss of A$Ulm 
(US$8Sm> for the year to the 
end of December after writing 
down the value oE its Timor 
Sea and US activities by 
A$22Sm. 

Santos said its pre-tax oper- 
ating profit of A£223m was a 
record, with the exception of 
1985 and 1990. when oil prices 
exceeded A$40 a barrel for part 
of the year. Oil prices averaged 
A$28 in the year to December. 

The group said net profit 
before abnormal items was 
A$lMm, compared with 
AS 137m in the previous year. 
However, the result was struck 
after foreign exchange losses of 
A£llm, compared with Ajlm 
in the previous year. The 1990 
result also include d a profit of 
A$12m from the sale of UK 


operations. 

The writedowns, which were 
foreshadowed in the 1990 
annual report, follow a disap- 
pointing exploration pro- 
gramme in the Timor Sea. Of 
12 wells scheduled to be drilled 
during the year, eight were dry 
and the remainder were post- 
poned dr abandoned. 

The biggest write-down was 
A$l54m against unsuccessful 
exploration expenditure in a 
number of permit areas which 
will be relinquished this year 
or next. A further A$8Gm 
related to producing licences 
acquired with Peko OH. 

The group said it would 
ma fit tain an active exploration 
programme in the Timor Sea. 
However, it plans to drill only 
five exploration wells and 
carry out 15,000 kilometres of 
seismic testing this year. 

Santos said it would begin 
exploration efforts this year in 


the North Sea, Cambodia and 
Colombia, where interests had 
been acquired since June 199L 
Exploration would continue in 
the US and Malaysia, but 
would be reduced in the Timor 
Sea and the Cooper Basin in 
South Australia. 

The US write-down of A$40m 
reflects a lower valuation for 
the group’s gas assets. The 
board said the group’s US 
assets were now centred on 
Weeks Exploration, a growing 
exploration company with 
good growth potential. 

Sales revenue fell 7.6 per 
cent A$656m from the 1990 
record of A$709m. The fan was 
caused by lower crude oil i 
prices compared to 1990, when j 
the Gulf war inflated prices, , 
and lower volumes for an prod- 
ucts except na p ht ha 

The directors declared an 
unchanged final dividend of 10 
cents per share, folly franked. 


Bank Leumi slides into the red 


By Hugh Carnegy 
In Jerusalem 

BANK LEUMI, Israel's second 
largest bank, yesterday 
announced a slide into losses 
in 1991 as a result of parlia- 
ment-enforced provisions for 
the debt-ridden agricultural 
sector and the second year of 
heavy losses at its New York 
subsidiary. . 

The bank reported a net loss 
of Shk78m (US$34.2m) for 
199lcompared with a net profit 
in 1990 of Shk87m, confirming 
warnings from the Bank of 
Israel that a law recently 
passed by tbe Knesset legislat- 
ing large write-offs for the 
country’s Moshavim collective 
farms would sorely damage 
profitability at the main banks. 

Bank Leumi, with total 
assets at the end of 1991 of 


Shk67.5 bn, set aside a total of 
Shk394m for bad debts, of 
which Shk301m was accounted 
for by the strictures of the new 
law. It said that without the 
Moshavim provision the group 
would have shown a net profit 
of Shk77m. 

Another big factor in the 
retreat into the red, however, 
were continued losses at Bank 
Leumi Trust Company of New 
York; which' has been hit hard 
for the past two years by real 
estate losses. It was forced to 
make provisions against bad 
debts of $101m in 199L 

Tbe picture was much Iks 
gloomy at Israel Discount 
Bank, the country’s thirdfarg- 
est after Bank Hapoafim, 
which reports today, and 
Leumi. Only lightly exposed to 
agricultural debt, it announced 
a 24 per cent rise in net profits 


to Shk86-5m in 1991, compared 
to ShkfiOJhn the year before. 

Return on capital of 4.7 per 
cent was up from 3.9 per cent 
in 1991. Total income was up 16 
per cent at Shk445-7m. Total 
assets at tbe end of tbe year 
were Shk39.4bn, down by 4L3 
percent 

This year's hank results are 
of unusual interest because of 
toe f government's accelerating 
-.programme ., to sell off Its. 
.. majority . shareholdings;' 
acq aired in 1983 when it- 
stepped in to rescue the bank- 
ing system from a catastrophic 
share collapse. 

The shareholdings have not 
to date had commensurate con- 
trol because of a preferential 
share structure, but a one- 
share, one-vote system will 
apply once the government 
holdings are sold off. 


by three other Adsteam compa- 
nies, has agreed credit lines of 
AS1.45bn with a syndicate of 14 
banks which replaced its previ- 
ous 51 lenders. 

Adsteam has already spun 
off a number of retailing assets 
in the A$235m notation last 
year of National Foods. Pacific 
Dunlop, the diversified Austra- 
lian manufacturing group, 
bought Petersville Sleigh, 
another former Adsteam com- 
pany, for AS352m. 

The group reported a consoli- 
dated net loss of ASl-^bn for 
the year to June 30. The banks 
stepped in to restructure i» in 
late 1990 after the shares came 
under strong selling pressure 
because of concern about the 
group’s complex cross-share- 
holding structure and exten- 
sive intercompany debt. 

Investors in 
mine reject 
PosGold 
merger plan 

By Kevin Brown 

POSEIDON Gold (PosGold). 
part of Mr Robert Champion 
de Crespigny's Normandy 
Poseidon group, suffered a 
setback yesterday when share- 
holders in Mount Leyshon 
Gold Mines rejected plans for 
a merger. 

Mount Leyshon, which is 49 
per cent owned by PosGold, is 
one of two companies targeted 
by Mr de Crespigny for a 
merger which would have cre- 
ated Australia’s third-largest 
gold producer. 

The board said more than 
half toe company’s sharehold- 
ers voted for toe merger, but 
the majority failed to reach 
the 75 per cent threshold 
required by the company's 
articles of association. 

Small shareholders are 
understood to have objected to 
the terms of the merger, under 
which PosGold offered nine of 
its shares, five options and 
ASl.50 (US$1.15) cash for every 
five Mount Leyshon shares. 

Shareholders In ACM Gold, 
the other target company, will 
vote on a separate merger pro- 
posal on Monday. ACM Gold is 
40 per cent owned by Nor- 
mandy Poseidon. 

PosGold is expected to 
Jnfprowe the terms offered to 
'Mount Leyshon shareholders. 
However; analysts said 
the group might wait 
until after the ACM Gold 
shareholders’ meeting before 
acting. 

If the deal goes through, 
Normandy Poseidon will 
emerge with 55.2 per cent of 
the merged PosGold, and 
Anglo American, the South 
African mining group. 


On February 28, 1992, our Annual General Meeting was held. At this 
meeting it was unanimously decided lo raise the actual paid-up capital 
from 40 billion TL to 150 billion TL by June 1993. The first increase 
of 27,5 billion TL will have been completed by today. 

Wc would like to take this opportunity to thank aU our shareholders for 
their contributions to this increase. 

THE GENERAL MANAGEMENT 
TYT BANK 

TURKiYE TUR1ZM YATIRIM VE DIS 
TICARET BANKASI A.S. 

Cumhuriyet Cad. No: 301, 80230 
Harbiye, Istanbul, Turkiye 


llfestpac Banking Corporation 

(Incorporated with limited liability in the State of New South Wales, Australia) 

U.S. $500,000,000 

Perpetual Capital Floating Rate Notes 

In accordance with the terms and conditions of the Notes, notice 
is hereby given that for the Interest Period from 31st March, 1992 
to 30th September, 1992 the Notes will carry an Interest Rate of 
4*71 25 per cent per annum. The Interest Amount payable on 
the Interest Payment Date which will be 30th September, 1992 is 
U.S. $239-55 for each Note of U.S. $10,000 and U.S. $5,988-80 
for each Note of U.S. $250,000. 


Morgan Guaranty Trust Company of New York 

Agent Bank 


Wells Fargo & Company 

USS200.000.000 
Floating rate subordinated 
notes due 2000 

In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest Period 31 March, 1992 
to 30 April. 1992 the Notes will 
cany an Interest Rate of5'/ 4 % 
per annum. Interest payable on 
the relevant Interest payment 
date 30 April, 1992 unit amount 
to US$43.75 per USS 10,000 note 
and USS218. 75 per US$50,000 
note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan i 


Wells Fargo & Company 

USS 100.000,000 
Subordinated floating rate 
capital notes due 
September 1997 

in accordance with the 
provisions of the notes, notice 
is hereby given that for the 

Interest Period 31 Match, 1992 
to 30 June. 1992 the notes will 
carry an Interest Rate of 5% per 
| annum. Interest payable on the 
| relevant interest payment date 
l 30 June, 1992 will amount to 
USS 1 26.39 per USS 10,000 note. 

Agent Morgan Guaranty 
Trust Company 

JPMorgan 


notice to the Holden of I 
EUROPEAN 
INVESTMENT BANK 
Italian Lira ISO Billion 
Floating Rato Notes 
One 1996 

Coupon No. 9 due from Slat Match 
1992 to 30th September 1992 will 
be payable From 30th September 
1992 at the rate of 12 5/1646. 
Ill 312943 pa- Itt 5000000, -NomhuL 
US. 129430 per U SOOOOXXXt-teulnai 
Banco cD Napoli 
International &A. 
Luxembourg 
R efe rence Agent Bank 
30dl March 1982 


Bolivar slide hits Interalumina 


By Joseph Mann In Caracas 

INTERALUMINA, Venezuela’s 
sole producer of alumina - 
aluminium oxide - reported 
net earnings of US$22m for 
1991 on sales of $319 2m. 

In terms of Venezuelan cur- 
rency, toe company - owned 
by tbe Venezuelan government 
as majority partner and Alu- 
suisse - had higher sales and 
profits figures in 1991 than toe 
previous year. 

But, due to a 23 per cent 
decline last year In the value of 
the Venezuelan bolivar against 


the US dollar, Interalnmina's 
financial performance was 
down slightly from 1990 in dol- 
lar terms. The net profit in 
1990 was $22 .3m, while sales 
revenues were $319 3m. 

Interalumina recently com- 
pleted a $200m expansion that 
raised alumina capacity to 2m 
tonnes per year from L3m. The 
government is studying a new 
production line that would 
increase capacity to 3m tonnes. 

foteralmnina last year pro- 
duced around L5m tonnes of 
alumina and exported 10 per 
cent of the total 


Bond Corp in A$310m deficit 


BOND Corporation, the 
Australian investment group 
and former flagship of entre- 
preneur Mr Alan Bond, yester- 
day unveiled net losses of 
AS3l0m (US$238m) for toe six 
months to December 31, saying 
the result would not hit its 
debt swap programme aimed at 
avoiding liquidation. Renter 
reports from Perth. 


The company, operating 
under a scheme of arrange- 
ment with its lenders, said the 
loss was mainly due to interest 
expense accruals of A$l05.64m, 
unrealised net foreign 
exchange losses of A$162.6m - 
relating to Eurodebt and con- 
vertible bonds — and provi- 
sions of A$46.09m on invest- 
ments and receivables. 1 


SWEDBANK 

(SPARBANKERNAS BANK) 
¥3,300,000,000 

Thper cent. Nikkei-Linked Notes due 1993 (tbe “Notes"? 

Notice is hereby given that toe Redemption Amount has 
been calculated in accordance with Condition 6(f) of the 
Terms and Conditions of the Notes as follows: 

YEN 1 0262.632 per Note 

THE BANK OF TOKYO. LTD. 

3 1 si March. 1992 . The Fiscal Agent. Tokyo 


U.S. $400000,000 

ra BankAmerica 

Corporation 

Boating Rate Subordinated Capital Notes Due 1906 

(originally issued by) 

BankAmerica Overseas Finance Corporation N.V. 

Interest Rate 5%% per annum 

I meres Payment Data 30th June 1992 

[merest Amount per 

U.S. 550,000 Note U.S. S66X5d 


Simmer and Jack Mines, Limited 


t n ^ U i mll M l PUB7771WB1 
(taorpmlri la *• MeeMc of Soot. Afcfcaj 


Dfaedon: C C Mumfay (CbaJnaanl, W Raunec. WNB Lurie ( British J. 
MMcGhwoey.RC Rainey 


Interim group results 


Abridged Income oUtmenl for the gls months muted 3 1 December 1991 

31 December 30 |una 
1891 1991 

fUnaudltad) | Audi led 1 

(6 months) |18 months) 

Xtno RDOO 


Tomorar 

operating low 
Exploration co«a written o ff 

Net operating ton 
NettniarawreoalvBd 

Lias before taxation ~ 

Taxation 

ti*n after taxation 
Extier gril ni i y Itenu 

PfoSl (lore) after extraordinary Hems 
.Accumulated Iqh] retained pmBt at 
kenning of pe riod 

Ac c um u l at ed few aland of pariod 

Share* In lane (*0001 

Uae per ahmateeota) Dime- weighted a««ni^ 

Abridged cnen t ht e t ed balance abet at 3i Danwelw,, igg^ 
Capital employed 

fjiphal and in — mlnm 

Noadlmibmable raeetvcs 

Accumulated Ip se ^ 

Shareholdera* letor — 

Long arm llabUMet 1 


(3 080) 11005) 

3658 

(3 030) (4 8831 

1438 I 868 

{1 012) 13 027] 

9 <53 

(1 012) (3 Htio) 

10 BSO (39 718 ) 

»*>8 14 3 1981 

{30 1421 13 066 

(21 704) (30 142? 


3S 353 39 353 

OS 051 00 Z89 

[21 704) [jo na] 

IOC 700 DO 480 

133 4M 


EeqUoymenl of capita) 

Fbcad amata 

Mining Mints 

Cob on call. at bank aqd on depoait 

CuKZmt a "TUTff 

Current Uabffltrti 


: (13 783) (13 483) 

Nat m toIih par alum (rental — " 4 . 

— .. 370/W 387J8 

M W*k®oJwaan are continuing and 


Tbe ttnraonttitary Home Canriw ™H™uy domra aT MaJconjirajin mloa 
Aa announced to shareholder, an n., 

•o agreement erith Knlghta Coy ^ 9 tOQp ^ infn 

auba i dtaiyc^wi£:iS*^- o ^‘ B 4 for (be disposal ro Knlghie 
tide la the Gaonteoa area. all the Cipapfr pnipwiy and mining 

By mfer of thm board 

CCMOmbyfaofljntinJ oflkfr - 

WNB trade (DfrocUxi 5th Floor. Southern Life Gardens 

, -3 Gunut Lam 

2 7 March 1092 Sanriltm. 2l«w 


Tmrefcr aecretart* 
M8TCamna R^atanre 

04 President Street 
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South Africa 


Credit Suisse Flnt Boston Limite d 
Agent 
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MANY GREAT MEN BELIEVED IT 


c? 


FT GUIDE TO WORLD CURRENCIES 


„ , . . . .. D i exchanoe (rounded) against four key currencies on Monday, March 30, 1992 . In some cases Uw rate is nominal. Market rates are the average of buying and selling 

! t^ble below gives the forest u^y aifSS To beaUiwwlse. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


rates except where they are shov 
t STG US 5 0-MflBK 


YEN COUNTRY 
(X 1001 


US S D-MARK 


YEN COUNTRY 
IX 100) 


USS D-MARK 



Special Drawing Rights March 27. 1992 United Kingdom £0.791531 United Suus 5136555 Germany D Mart 2.26217 Japan Yenl82-S47 
European Currency Unit Rates March 30. 1992 United Kingdom £0.714812 United States 51.24056 Germany D Mart 2.04196 Japan Yen 165 329 


s; (al Free rate. (M Banknote rate 1 (cl Commercial rate : (dl Controlled rate, tel Essential Imcwts; (g) Financial rate; (hi Exports; (11 Non commercial rate; (JJ Bostness rate; 
(U Buying rale II) Luxury goods; uni Martel rate: (n! PuDlle transaction rate; (ol Official rale; fpl preferential rote; <q) convertible rate; (r) parallel rate; 

(si Selling rate- (ti Tourist rate (u> Currencies Fixed against the US Dollar (v) Floating rate ; 

Some dau supplied by Bank of America, Economics Department, London Trading Centre. Enquiries: 071 634 4360/5. 

Monday. March 30, 1992. 


One airline you can count on. 

With 40 [lights belwt/en Ki.irnpC’ and Japan o\'t i rv week.' vou can ■leave w it h J A I , at a. time that suits you. 



Japan Airline* 


A WORLD OF COMFORT 




BANK 


tORKIYE TURiZM YATIRIM VE : Dl$ TtCARET BANKASI A.$. 

ANNUAL RESULTS 


year ended 

1991 

1990 

PROFIT AFTER 

TAXATION 

TL 12,327m 

TL 3,596m 

TOTAL CAPITAL 
RESOURCES 

TL 57,866m 

TL 40,585m 

TOTAL ASSETS 

TL 521,395m 

TL 257,714m 

RETURN ON ASSETS 

% 226 

% 1.39 

RETURNON EQUITY 

% 21.30 

% 8^6 


* After tax profit has continued to grow up 243% from 1990. 

* Our total capital resources kept up their growth as well, 
growing 42.6% to 57.866 million TL in 1991. 

* Total assets followed the same pattern, more than doubting the 
1990 total. 

* Returns on assets and equity also showed significant growth. 



bank 

WE ARE READY TO LEAD YOUR WAY TO TURKEY 
If you are looking for an international business partner which is able to watch 
your global needs with its local knowledge. 

COME AND SHARE OUR KNOWLEDGE! WE ARE WAITING FOR YOU..... 
Please cal! Mr. Ronaldo Manosa at 0090-1-230 84 37, or fax your business 
card to the TYT Bank International Relations Department at 0090-1-232 22 05. 


Cumhuriyet Caddesi, 301, 80230 Harbiye Istanbul Turkey 


NOTICE OF REDEMPTION 

INTERNATIONAL BANK 
FOR RECONSTRUCTION AND 
DEVELOPMENT 
Washington, DC. 

(“IBRD”) 

IBRD 7.4% Japanese "Yen Bonds of 1984 
Due 19% (Twnty-sbcth Series) (the "Bonds”) 

We hereby notify hold era of the above Bonds Oat as of April 
4, 1992 (payment day win be on April 6. 1992), the entire out- 
standing amount of the Bonds is to be redeemed as follows: (a) 
pursuant to Condition IS of the Bonds, by fulfilling a m a ndato ry 
redemption obligation of 2.4 billion yen (mandatory redemption 
price: 100%) and (b) pursuant to Condition 17 of the Bonds by 
EBRD exercising an optimal redemption right of 22.8 bfflkm yen 
(optional redemption price: 102%). 

The numbers of Bonds selected by drawing for (he mandatory 
redemption of 2.4 billion yen are as follow k 
D enom i na tion (Yen) Numbers 


100.000 8138-8997 

1.000,000 1699-2027 

10,000.000 686-884 

The numbers of Bonds shown below are to be redeemed at a 
price of 102% as optional redemption of 22-8 billion yen. 
Denomination 0%n) Numbers 


100.000 1-5337, 6138-6370, 7171-8187. 8998-10080 

1,000,000 1-370, 691-1698, 2028-2728, 3049-4062 

10.000,000 1-685, 885-1276, 1477-1619, 1820-2493 

Paying Agents: With respect to definitive bonds, the principal of 
and interest on the Bonds is payable at any of the paying agents 
mentioned thereon. With respect to recorded bonds, the payment 
shall be made at the paying agent designated in the application 
for the recording of the Bonds. 

The Industrial Bank of Japan, Limited 
as Representative Commissioned Company for the Bonds 

31st March. 1992 


„TSB GROUP PLC 

i/oawpvucrfM Stated art Baud rr f a aro/ mnsier 9SOPO) 

£100,000,000 Perpetual Floating Rate Notes 

Notice is hereby given that the Rate of Interest has been fixed al 
1 1 .44609% ana that the interest payable on the relevant Interest 
Payment Date June 30, 1992 against Coupon No. 9 in respect af 

£10,000 nominal amount of Notes will be £284.59. 

March 31, 1992, London _ 

By: Citibank, N.A. (CSSI Dept.), Agent Bank Gl/lBANCO 



AM E RICAN 


EXPRESS 

BANK 

U.S. $100,000,000 

Roofing Rate Subordinated Capital Notes Due 1 997 

Notice is wreby given that the Rote of Interest has been fixed at 
4.5% anc that the interest payable in respect of U.S. $10,000 
principal amount of Nates for the period March 31, 1992 to June 
30, 1992 will be US $113.75. 


March 31, 1992, London 

By: Citibank, N A (CSSI Dept.), Agent Bank CY77fi4AfCO 


Olympia & York bonds 

attract bargain-hunters 

Canadi 


By Bernard Simon in Toronto 

LONG-TERM securities issued 
by. Olympia & York, the debt- 
burdened Canadian property 
developer, are attracting the 
attention of bargain-hunters in 
the North American bond mar- 
ket 

Seal estate aad corporate 
finance specialists at several 
Toronto securities firms are 
suggesting Investors should 
buy any O&Y bonds which 
come on the market at the 
deep discounts at which they 
have recently been traded. One 
parcel of bonds secured by 
First Canadian Place, O&Y’s 
flagship building in Toronto, 
changed hands at a discount of 
22 per cent to par last week. 
The chief bond trader at one 
leading Toronto securities 
firms said yesterday that sev- 
eral other small transactions 
had taken place, but that not 
all sell orders had been filled. 

One corporate bond special- 
ist said the O&Y bonds “are 
probably a good gamble”. Ur 
Brian Berner, chief executive 
of Berner and Company, a 
Toronto Investment firm which 


ing bids on behalf of its institu- 
tional clients. 

O&Y has been caught in a 
liquidity crunch and is in tne 
early stages of restructuring its 
debt, which is estimated at 
over C$20bn (US$16.8bn), But 
the publicly-traded bonds, 
which were mostly issued m 
the mid and late 1980s, are 
secured by specific buildings. 

Besides First Canadian 
Place, securitised projects in 
rannrin include the 690,000 sq 
ft Shefl Centre in Calgary, and 
240 Sparks Street, an Ottawa 
building occupied by federal 
government agencies. Several 
O&Y buildings in the US are 
also securitised, including 55 
Water Street and 58 Maiden 
in Manhattan. 

The analysts who recom- 
mend purchases of the bonds 
are confident their value is 
more than covered by the 
h i Hiding s which secure them, 
even allowing for the recession 
in. the North American office 
property market 

According to one analyst, the 


va i ue of First Canadian Place 
is almost certainly high 
enough to cover the CSiTojp in 
outstanding bonds, even allow- 
ing for CSlOOm in higher-rank- 
Ln| debt and the fact the build- 
ing has a vacancy rate of about 
20 per cent He said even in a 
"worst-case scenario." in wnicc 
O&Y was liquidated, holders of 
the First Canadian Place bonds 
could expect to retrieve a mini- 
mum of 85 cents per dollar 

invested. 

There is, however, a cautious 
side to the interest In the O&Tr 
bonds. One Toronto trader said 
his firm would not quote pnees 
to sellers until it had found a 
serious buyer. O&Y’s secrecy 
and its penchant for compli- 
cated transactions is also giv- 
ing cause for caution. 

O&Y has postponed a meet- 
ing which was due to be held 
in London yesterday with its 
bankers and participants in the 
Docklands Canary Wharf proj- 

0Clro 

The meeting was to have 
been attended by Mr Tom 
Johnson. O&Y's new president, 
and by its financial advisers. 
No new date has been set. 


Foreign investors drawn back 
to German capital markets 


By Christopher Parties In Bonn 

FOREIGN investors returned 
to the German capital markets 
last year, contributing DM62bn 
($37 ^bn) of the total DM275bn 
business volume, the Finance 
Ministry reported yesterday. 

They were drawn back, after 
pruning their portfolios by 
DM2Jbn in 1990, by ."feith in 
the stability of this D-Mark, 
attractive interest rates and 
the prospect of exchange rate 
gains," the ministry said. 

The ministry said continued 
stability of the currency was 
crucial if markets were to con- 


tinue to flourish and federal 
finance policies were to with- 
stand testing times in the com- 
ing years. Mr Theo Waigel, 
finance minister, urged the 16 
state governments to protect 
the D-Mark by follow Bonn's 
example and reining in their 
budgets. 

Overall volume was down 
from the record DM293bn of 
1990. due mainly to a drop of 
DMlfibn in domestic securities 
business. Share issues Ml to 
DM13bn from DM28bn. 

Virtually all the growth in 
foreign dealings was in the 
bond markets, which recovered 


strongly from April after a 
spell of relative weakness for 
the D-Mark, fears of increased 
inflation and concern over the 
future of the former Soviet 
Union, the ministry said. 

Falling bond yields in the US 
and Japan, coupled with the 
second-half 17.5 per cent appre- 
ciation of the D-Mark against 
the US dollar helped pull in 
investment. 

Domestic d ealing s benefited 
from increased private sector 
savings. West Germans salted 
away DM221bn during the year 
compared with DM210bn in 
1990. 


Philippine privatisation expanded 


By Jose Galang in Manga 

AN OFFERING of 10 par cent 
of state-controlled Philippine 
National Bank (PNB) hnc been 
oversubscrib e fry ab out three 
times/the bank said: 

PNB has decided to expand 
the offering by another 5 per 
cent to a total of 12 05m 
shares. 

The offering is the second 
stage of the privatisation of 


Soffex tumbles 
in dull trading 
conditions 

By fan Rodger In Zurich 

SOFFEX, Switzerland’s futures 
and options market, tumbled 
into toss last year because of 
the dull trading climate in. the 
Swiss equity market for most 
of the year. 

The loss in the market’s 
fourth year of activity was 
SFr860,000 ($574,000) compared 
with a profit of SFr990,ooo in 
1990. 

Trading volume continued to 
grow well, with the number of 
option trades in shares and 
indices rising 14 per cent to 
10.3m contracts, with some 60 
per cent of the trades in SMI 
options. 

However, trading fee reve- 
nue eased from SFr30.4m.to 
SFr29.7m because of lower 
option premiums for tong peri- 
ods during the year. 

New futures contracts last 
year on the three-month Swiss 
franc labor interest rate and 
on a synthetic five-year Swiss 
franc bond proved popular, 
with trades averaging 962 con- 
tracts a day on the latter, fol- 
lowing its October introduc- 
tion. But a future on the 
Eurotop-100 Index of European 
shares was a flop,, trading only 
seven contracts a day. 


PNB, the country's largest 
commercial bank. In 1989. it 
sold 30 per cent of its outstand- 
ing capital in wbat turned out 
to be the most successful float 
in the local stock market. 

Although foreign investors 
ire already qualified to pur- 
chase up to 30 per cent of these 
offerings, the bank plans to 
issue global depository receipts 
for overseas buyers after the 
Philippine elections in May. 


The price for the latest offer- 
ing was fixed at the weekpnd 
at 265 pesos a share for cash 
purchases. The price is 12.50 
pesos a share higher for 
deferred payments. 

The offer price is about six 
times projected earnings for 
1992. The PNB stock yesterday 
closed at 26730 pesos on the 
Man ila Stock Exchange and at 
270 pesos on the Makati 
bourse. 


Mexico sells bank stake 
for l,479bn pesos 


By Damian Fraser 

In Mexico City 

THE Mexican government has 
sold 69 per cent of Banco del 
Atlantico for l,479bn pesos 
($472m)i equivalent to a record 
5.2 times book value and 
18 times last year’s earn- 
ings. 

The privatisation brings the 
revenues from the 13 banks 
sold so far to 32,000bn pesos, 
considerably more than most 
analysts had expected. The 
money is being placed in a con- 
tingency fund which, barring 
unforeseen shortfalls in gov- 
ernment revenues, will be used 
to clear the government's 
internal debt. 

Banco del Atlantico was sold 
to a group of private investors 


headed by Mr Alonso de Garay 
Gutierrez and Mr Jorge Rojas 
Mota Velasco, who are the 
principal shareholders in 
Mexico’s second largest broker- 
age, Grupo Bursa til Mexicano. 
The price was 26,235 pesos per 
share. The Finance Ministry 
said the investors would 
shortly form a finanH^ group 
in which they would put their 
bank and brokerage. 

The bank is Mexico's seventh 
largest, but its assets of 
10,6Qobn pesos are just 2.6 per 
cent of the banking system's 
total In 1991, profits increased 
by 34 per cent in real terms to 
87bn pesos. 

The government plans to sell 
the country’s five rem aining 
banks by the middle of the 
year. 
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Cardiff Automobile 
Receivables 
Securitisation (UK) pic 

£328 rnffllon 
Floating Rate Notes 
Due 1995 

In accordance with the provisions 
ol the Notes, notice Is hereby given 
8w4 tar Ifte Interest period from 
Z7th March. 1992 to 
29th June, 1992 the Notes writt 
cany interest at the rate of 
n.125 per cert per amuro . 

Interest payable on 29th June, 

1 993 w« amount to £285.72 oo 

each Eioooo Note. 

Chartered WestLB Limited 
Agent Bank 


MAYNE NICKLESS EUROPE pic 

Werererty Mayn* NfeMus Finance pie) 

Mayne Nickless Limited 


00005 > issued by Mayne 
Nickless Europe pic and convertible into ordinary 

shares of Mayne Nickless limited 

2" “Febniarv 1992 Mayne Nicldess Limited (the 

ateSS ofVh. rZ Unced a ri S> hts «* ordinal 

prS^7S^K nV ™ a ° ne ,or fi ve basis at a 
the Compariyf P8r share 10 "ternary shareholders of 

SpeasasaiSBs 

!s? 6di r' r "■*«• «• rights 

As a K S Sr r “ fthe C?">??V- 

has been adjusted to 2HS.J2' ® ^version Pnce 

Company, with effect on'and from ' re Sm* 

March 1992 Maym, N icMm Umited 
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are at work each day in Olivetti’s Research and Develop- 
ment Centers in Italy, Germany, Switzerland, Great Britain, 
Spain, the United States, Singapore and Japan exploring 
the broad horizons of Information Technology Applications. 

One fact, a number from the world of Olivetti. 
A dynamic world in which ECU 5.67 billion have been 
invested over the last five years in the search for new and 
improved services and solutions . 

A world strengthened by 229 alliances with 
important technological leaders worldwide, to guarantee 
a future of collaboration and independence. 


THE WORLD IS TURNING 

FOR PEOPLE WHO KNOW THE FACTS 
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INTERNATIONAL CAPITAL MARKETS 


Finland faces up to a difficult funding task 

Tracy Corrigan on the country’s plans to raise between $10bn and $12bn this year 


THE FINNISH government 
aims to raise between SlObn 
and $12bn In the international 
and domestic bond markets 
this year to bolster its weaken- 
ing revenue base. 

The task has not been made 
easy bv the devaluation of the 
Finnish markka last November 
and Finland's worsening credit 
rating. However, plans to 
reform tbe domestic market 
and to target international 
offerings should help smooth 
the way. 

The ratio of the govern- 
ment's debt to gross national 
product, which ran at 10 to 15 
per cent in the 1980s, has now 
reached over 20 per cent and is 
set to exceed 30 per cent in 
1993. Finland's debt ratio still 
lags that of most other Euro- 
pean. countries, including the 
UK's. 

The devaluation of the 
markka, which was pegged to 
the Ecu just a few months ear- 
lier. proved a severe blow to 
foreign investors, but senti- 
ment has improved since the 
start of the year. Although the 
proportion of foreign investors 


Finnish government debt 

Markka (bn) 

SDpj ' 



Per cent ol GDP 
Debt 


Percent 

50 



~ 82 84 

Sourra Finnish MOT 

in the FMSObn government 
bond market slipped in the 
wake of tbe devaluation, it has 
now returned to around 20 per 
cent. 

Despite recent positive news, 
such as Finland's application 
for membership of the Euro- 
pean Community, the risk pre- 
mium in interest rates caused 
by the devaluation is likely to 
persist. “It will be very difficult 
for Finland to reduce rates 
ahead of other European coun- 


tries," said Mr Peter Lawrence. 
Scandinavian analyst at James 
Capel. even though real inter- 
est rates in F inlan d are now 
among the highest in Europe. 

The government plans to 
divide its funding equally 
between the domestic and 
international markets. 

“As a trend, we would like to 
see the proportion of domestic 
currency debt increase," said 
Mr Veikko Kantola, director of 
finance at the F innis h Ministry 


of Finance- The Finnish 
markka bond market is to be 
reformed in an effort to 
attract more overseas inves- 
tors. 

The government plans to 
establish benchmark issues 
and extend the range of matu- 
rities on offer. Earlier this 
year, the government started 
issuing seven-year bonds in 
addition to three and five-year 
bonds. There are plans to 
increase the size of the 11 per 
cent seven-year issue to 
between FM4bn and FM5bn. 
The government also intends 
to issue 10-year bonds, but may 
wait for some easing of interest 
rate levels. 

There are also plans to intro- 
duce a market-making system. 
Finnish, banks are in discus- 
sions with the government, 
find some foreign h anks which 
already quote Finnish govern- 
ment bonds may be invited to 
participate. 

The strategy for issuance in 
the international markets is to 
launch a series of large bench- 
mark deals totalling around 
$lbn equivalent in each of 


the leading currency sectors. 

F inlan d has already raised 
half of its S6bn international 
borrowing programme for 1992 
and so can afford to ride the 
storm of adverse market condi- 
tions. Of its four sizeable deals 
In sterling, French francs and 
Ecus so far this year, one of 
the two Ecu deals met a rocky 
reception, but the French franc 
and sterlin g deals were priced 
attractively enough to appeal 
to investors. 

According to dealers. Fin- 
land's funding costs have risen 
since its debt was downgraded. 
F innis h debt is currently rated 
AA + by Standard & Poor's and 
AA2 by Moody's. 

Finland is typically a fixed- 
rate borrower, holding more 
than 95 per cent of its debt on 
a fixed-rate basis. “We are 
interested in absolute interest 
levels." said Mr Kantola, but 
spreads relative to government 
bond markets are also tracked. 
Currency swap agreements are 
used to modify the structure of 
the debt, which Finland tries 
to keep close to the composi- 
tion of the Ecu. 


Matif recovers after morning political jitters 


By Patrick Harverson In New 
York and Simon London 

FRENCH government bond 
prices set the tone for the rest 
of continental Europe yester- 
day, first trading lower as the 
market focused on political 
uncertainties before recovering 
to dose higher on the day. 

The early tone of the French 
market was negative following 
the poor performance by the 
ruling Socialist party in the 
weekend's second round of 
regional elections. The govern- 
ment bond futures contract on 
the Matif, the Paris futures 

GOVERNMENT 
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exchange, fell to a low of 106.78 
from an opening level of 107.20. 

Both cash bond and futures 
prices recovered during the 
afternoon. Traders ascribed the 
rally to speculation that Mrs 
Edith Cresson. the prime min- 
ister. would soon resign, 
although the rumour was 


denied by the Socialist party. 

By the close of trading, the 
bond future stood at 107.40, 
just below the day's high of 
107.44. Volume was 17.975 con- 
tracts. 

The benchmark 8V a per cent 
10-year French government 
OAT closed on a yield of 3.71 
per cent, against the 8.73 per 
cent seen on Friday. 

■ GERMAN government bonds 
were dragged lower by nega- 
tive sentiment in France dur- 
ing the morning session, the 
gloomy mood compounded by 
statements from prominent 
monetary officials which 
suggested German interest 
rates could rise. 

Mr Otraar Issing. Bundes- 
bank board member and head 
of its economics division, was 
quoted in the German press as 
saying inaction by the authori- 
ties would give "the wrong 
impression" to trade unions. 
Taken with earlier statements, 
this was interpreted as a warn- 
ing that interest rates could 
rise to counter the effects of 
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Date 
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Change 

Yield 
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AUSTRALIA 

tOOOO 

10/02 

100.982S 

+0380 

9.85 

1011 

1005 

BELGIUM 

9.000 

06/01 

100.6000 

+ 0.200 

089 

664 

863 

CANADA ' 

8.500 

04/02 

988000 

+ 0^50 

373 

853 

836 

DENMARK 

9.000 

11/00 

100.7000 

+ 0.130 

886 

B 83 

8.50 

FRANCE BTAN 

8500 

03/97 

860303 

+ 0.1S2 

9.00 

8.97 

8 L 68 

OAT 

8.500 
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965100 

+ 0.110 

8.70 

8 .GB 

8.42 

GERMANY 
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01/02 

99.9800 

+ 0570 

8.00 

8.00 

7.82 

ITALY 

12.000 
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1Z28 

12.14 
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06/99 
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+ 0026 

5.55 

5.60 

5.70 

No 129 
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S2B 

538 

6.36 

NETHERLANDS 

8250 

02/02 

99.9900 
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8.40 
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8.18 

SPAIN 

11200 
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101.9800 

+ 0.130 

10^4 
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1065 


10 OOO 

11/96 

09-18 

+ 02/32 

1011 

10.00 

9.40 


9 750 

08/02 

99-12 

+ 14/32 

9.B5 

933 

9^8 


9.000 

10/08 

95-01 

+ 16/32 

9.61 

9.60 

9.11 

US TREASURY ' - 

7.500 

11/01 

99-23 

-03/32 

754 

7.61 
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a .000 

lint 

100-15 

-06/32 

756 

803 

7.35 

London closure, ‘denotes New York morning session Yields: Local market standard 

t Gross (including w 

■holding tax at T25 per cent payable by non-residents.) 


Prices: US. UK In 32nda. others In decimal 

Technical Deo! AT LAS Price Sources 


inflationary wage settlements. 

The June bund futures con- 
tract on Liffe. the London 
futures exchange, opened at 
87.15 and fell briefly below the 
psychologically important 87.00 
level during the morning, 
touching a low of 86.92 before 


finding support. The market 
later rallied in line with 
French government bonds, the 
bund future trading up to 87.33 
by the close. Volume was an 
active 66,850 contracts. 

■ AFTER posting solid early 


gains on a weaker-than -expec- 
ted US new home sales report, 
US Treasury prices fell and 
were little changed near mid- 
session yesterday. 

By late morning, the bench- 
mark 30-year government bond 
was down £ at 100& yielding 
7.946 per cent. The two-year 
note was slightly firmer, up & 
at 100&, yielding 5.616 per cent. 

Prices moved higher after 
traders welcomed the report 
that new single- famil y home 
sales fell 2.7 per cent In Febru- 
ary, after rising a revised 1L1 
per cent in January. 


■ UK GOVERNMENT bond 
prices firmed yesterday. The 
gains were concentrated at the 
longer maturities. The bench- 
mark 9 per cent gilt maturing 
2011 gained H of a point on the 
day to close at 947. for a yield 
of 9.58 per cent 
The June gilt futures con- 
tract on Liffe rose from 93.19 at 
the opening to 94.12 by the 
close, with t rading volume a 
respectable 25,000 contracts. 


Issuers 
restricted 
by volatile 
conditions 

By Simon London 

NEW issue activity remained 
restricted to small, targeted 
issues in tbe international 
bond market yesterday as vola- 
tile conditions in most govern- 
ment bond markets deterred 
potential issuers. 

The State Electricity Corpo- 
ration of Victoria, the Austra- 
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lian state-backed utility, 
launched an unusual AS 150m 
15-year deal, wholly underwrit- 
ten by Merrill Lynch. 

The bonds, which have an 
investor put option after two 
years, pay an initial coupon of 
8 per cent If the put option is 
not exercised this would rise to 
a level where the yield is 12.18 
per cent The paper was tar- 
geted at investors with an opti- 
mistic long-term view of the 
Australian market despite the 
recent weak performance of 
bond prices, and was placed in 
the Far East and continental 
Europe. From an issue price of 
101.25, the lead manager traded 
the bonds at 100.25 bid. 

Late in the day, Bayerische 
Hypotheken-und Weschel 
Bank added C575m to its out- 
standing CflOOm three-year 
issue launched in November 
last year. Lead manager Wood 
Gundy re-offered the 8% per 
cent paper to investors at a 
fixed price of 98.10, a level held 
until the close of t rading . 

SASIB International, a unit 
of the Italian industrial group, 
launched a L65bn five-year 
mandatorily convertible bond 
offering, lead managed by Leh- 
man Brothers International. 

The bonds will be priced 
later this week with a coupon 
of 8% to 914 per cent and a 
conversion pr emium of 2-5 per 
cent over the prevailing price 
of SASIB 's non-voting shares. 
At maturity the bonds auto- 
matically convert into shares. 
• The Bundespost, Germany’s 
state-owned postal authority, 
has authorised DentscheBank 
to arrange a DMSbn commer- 
cial paper programme, accord- 
ing to banking sources, Reuter 
reports from Frankfurt. 


Underwriting fees 
reach record level 
in first quarter 


By Patrick Harverson 
In New York 

WALL Street's securities 
houses reaped record under- 
writing fees in the first quarter 
of Hds year, as low US interest 
rates and buoyant stock mar- 
kets fuelled a flood of new cor- 
porate equity and bond issues. 

According to preliminary fig- 
ures released by US research 
firm Securities Data, between 
J anuar y and end-March dis- 
closed underwriting fees 
reached an all-time high of 
$l.73bn, comfortably eclipsing 
the previous quarter's record 
$L6bn, and almost three times 
the total recorded in the same 
three months of 1991- 

The securities houses made 
their money selling a record 
$289.9bn of new US and foreign 
debt and equity via 1,566 deals 
in the first three months of the 
year. This shattered the previ- 
ous record of $239.6bn in the 
fourth quarter of 1991, when 
slightly more deals were done. 

So great was the demand for 
Wall Street’s underwriting 
expertise that every one of the 
top seven securities houses 
more than doubled their fees of 
a year ago. Merrill Lynch con- 
solidated its position at the top 
of the table, earning 5354.1m in 
the quarter. Goldman, Sachs 
was second with $250m, thanks 
to its strength in equity under- 
writing. and Morgan Stanley 
third with $i87m. 

Overall, the pace of domestic 
US corporate debt and equity 
issuance was hectic, with 
$71.7bn raised in the quarter 
by US companies, easily beat- 
ing the previous record of 
$47.4bn in the fourth quarter of 
1991. The catalyst for the 
record-breaking quarter was 
low US interest rates, which 
encouraged companies to issue 
new debt, either for expansion 
or to restructure existing debt 

Buoyant US stock markets 
also played a part, attracting a 
rush of equity issues by compa- 
nies eager to take advantage of 
rising share prices. More than 
$30bn was raised via common 
stock issues and initial public 
offerings (IPOs) in the quarter, 
compared with just $9.5bn. at 
the same stage of 1991. 


The rush of was not 

just a reflection of strong stock 

markets. Securities Data noted 
many IPOs nad been from 
industries “primed for growth 
in the i99Cs- including biotech- 
nology Finns involved in phar- 
maSuUcai and Aids .research 
healthcare corporations and 
software manufacturers . 

One of the most active sec- 
tors was the market Tor high- 
yield, or junk, bonds. During 
the quarter, SS.Sbn was raised 
in 39 issues, a remarkable 
come-back considering that m 
the first quarter a year ago not 
a single new junk issue was 
brought to the market. 

Another thriving business 
was in the issuance of mort- 
gage and asset-backed securi- 
ties, with a record Sl03.2bn in 
new debt raised. Salomon 
Brothers did especially well, 
raising S13.4bn and climbing 
five places up the underwriting 
table to claim the second spot 
behind Kidder Peabody. 

Although the first quarter 
has been a bonanza for Wall 
Street, most observers doubt 
the pace of corporate issuance 
can be maintained for the rest 
of the vear. But. if US stock 
markets' avoid a big setback, 
and interest rates remain low 
(the Federal Reserve has 
hinted that monetary policy 
may remain unchanged for 
much of the year), securities 
houses should see a steady 
flow of new underwriting busi- 
ness in 1992. 

■ The boom in stock market 
and investor activity lifted the 
operating profits of the New 
York Stock Exchange last year 
to $57.lm. a four-fold increase 
on 1990. Net income was 
S11.8m after non-recurring 
expenses, taxes and a one-off 
charge to earnings because of 
accounting changes. Three fac- 
tors were behind tbe improve- 
ment. A record 162 companies 
joined the list of NYSE-traded 
stocks last year, helping boost 
revenues to $374Jftn. Trading 
volume was also exceptionally 
heavy, averaging 178.9m shares 
a day, the second highest in 
the exchange's 200-year his- 
tory. A cost-containment pro- 
gramme cut 1991 expenses by 5 
per cent to S3 17.4m. 
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Llsiad are the latest international bonds tor which mere is an adequate secondary nuikql 
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U.S. DOLLAR STRAIGHTS 
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CANADA 4% . 
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ELEC DE FRANCE 998 
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(8 

78V 


I3» 

150 


85V 


nu 

600 

10ZV 

102V 


666 

30000 

wv 

991, 


5.19 


99V 

99V 


5.49 

40000 

101), 

104*, 


529 

40000 

99V 

99V 


4RH 

anno 

100V 

100V 


555 

MOMi 

101 V 

I03V 


57# 

30000 

109 V 

109V 


5/5 

yjouo 

98V 

98 j 


5 34 

50000 

101*, 

1015 


545 

50000 

99V 

99V 


5 31 

30000 

106 V 

107 V 


5 65 

20000 

too*? 

101 


5*5 

500 OO 

207V 

JOTV 


5J6 


OTHER STRAIGHTS 
BAYERISCHE VERB NS INT 7 94 LFr .... 
CO PENH AGE N TEL 8 5/8% LFr. . . . 

WORLD BANK 8 9b LFr 

ALBERTA. PROVINCE l05/89bCS — 

BELL CANADA 10 5/8 99 CS 

BRITISH COLUMBIA 10% CS 

□ B101/898CS 

ELEC DE FRANCE 9 3/4 99 CS 

FDRDCREDrT CANADA 1094 CS. ... 
GEN ELEC CAPITAL 10% CS - _ . . 

KFW INT FIN 10 Dies. -. 

NIPPON TEL & TEL 10 1/4 94 CS 

ONTARIO HYDRO 10 7/899CS 

DSTERK0NTR0LLBANK1D1/499CS . 

QUEBEC f'ROV ID 1/2 98 CS. 

BELGIUM 9 1/8% Ecu 

CREDIT LYONNAIS 9 %Ecu 

DENMARK 7 5/8% Eta 

EEC 7 5/8 94 Ea 

BB 1097 Ecu 

FERRO DEL STAT 10 1/8 9B Ecu 

ITALY 10 3(4 00 Ecu. .. 

UNITED KINGDOM 9 UB 01 Ecu 

BP AMERICA 12 U4%AS . 

COMM BK AUSTRALIA 13 3/4 99 AS ... 

EKSP0RTF1NAHS123/895A5 

EUR0FIMA145/894A5 . . 

MCDONALDS CANADA 15 95 AS .. .. 
NAT AUSTRALIA BANK 14 3/494 AS 

STATE BK NSW 14 1/4 99 AS 

UNILEVER AUSTRALIA 12 9B AS . 

VOLKSWAGEN INTL1594AS 

ABBEY NATL TREAS 13 3/895 £ 

ALLIANCE & LEJCS113/B 97 £ 

BRITISH GAS 12 3/4 95 £. 

BRfTtSK LAND 12 1/2 lb£ . 

DEUTSCHE BK FIN II 94 £.... 

BB 1097 1 .. ... 

FINLAND 10 1(8 97 £ ... 

ITALY 10 1/2 14 £. 

LAND SECS 9 1/2 07 £ . .. 

NORWAY 10 1/294 £ 

ONTARIO 111/R 01 £ .... 

SEVERN TRENT 11 1/2 991 

SKANDINAVISKAENSK 131/8 95£„ . 

TOKYO ELEC POWER 11 01 £ 

WORLD BANK U 1/4 95 £ 

ABBEY NATIONAL 0% HZS 

BNP12%NZS 

CEPME 1095 FFr 

ELF-A0UITAlNE999FFr 

EU RAT0M 7 5/8 98 FFr 


FLOATING RATE NOTES Issued 

ALLIANCE SLEiCSO 0894 £. . . 300 

BANCO R0MA0 0301 200 

BELGIUM 1/16 97 DU .. ..... 500 

BFCE-0(E9b . .. . 350 

BHP0S - - MO 

BRITANNIA 1/10% £ .... . 150 

CaxotECU „ 200 

CITIZENS FED 0 15 9b . .. . "" 7 100 

CREDIT F0NC1ER-1/169B 200 

DENMARK -1/8% 10GO 

DRESDNER FINANCE 1(3298 DM 1000 

ELEC DE FRANCE 1/8 99 400 

FERRO DaSTATW 200 

HAUFAX1/1D94E 2fl0 

IRELAND 98 300 

ITALY® - 500 

LEEDS PERMANENT 1/8 96 £ 200 

LL0Y0SBANP1/1DPERPS3 b00 

MITSUI FIN ASIA 1/8%. .. . 100 

IWT WEST FIN 3/lb 05 400 

HEW ZEALAND 1/8%. . _ 250 

REHFE98. 500 

S0CIETE GENERALE96 300 

STATE BK VICTORIA 0.05 99 125 

UNITES} KNCDDU-1^% 4COO 

YORKSHIRE BS 1/1094 £ . ... 155 



889 
9*9 
934 
948 
836 
9.10 
8.99 
8.72 

♦v mu 

+V 1063 
♦if 9JZ 
♦V 91b 

♦>i 10.10 

939 
+i« 10.95 
♦V 10 29 
9.48 
10 89 
U.19 
-if 10.76 
-V 12.46 
10 70 
—if 10.25 
-h 10.45 
+1, 10.44 
♦if 11.49 
10.62 
-if 10.64 
1116 

105V +V 11.05 

103 —V 1053 

102 10.59 

671. _i, 936 

IfSh +V 9 12 

102 9 32 

996 +V 9J3 

■HH 8.93 


101 
105 
1Q3V 
100* 
991, 
99V 
100 V 
SbV 

m A 

101% 


Bid 
9933 
9300 
99.97 
10017 
97 79 
99 03 
9991 
9930 
100.10 
99.® 
99 93 
101 DD 
100.86 
99.91 
99.70 
10035 
99 J9 
7900 
99.97 
93.00 
10025 
10005 
99.74 
9G72 
10000 
9938 


Offer 
99.63 
95 00 
100.07 
10026 
9836 
99J23 
100 01 

99.96 
100.21 
99.90 

100.01 
UK DO 
101.43 
100.03 
99.80 
1QL29 
9933 
8100 
10014 
94.25 
100 JS 
100 J5 
99 B4 

98.97 

10003 

9968 


tqw 
107675 
440S0 
96875 
4 9175 
53625 
10 7875 
93594 
50000 

53433 

41875 

93438 

52508 

44375 

103375 

4 4600 
4.5000 
10.9375 
45375 
525C0 
53000 

4 8130 

5 0000 
43625 
43625 
4 5625 

105575 


CONVERTIBLE BONDS bsoed 

BURTON GROUP 4 3/4 01 £ 110 

OIUBB CAPTTAL648 250 

EASTMAN R0DAK63/8O1 300 

GOLD KALGOORU ETl/200 65 

HANSON 9 1/2 06 £ 500 

HAWLEY 6 02 FREE 400 

HIILSD0WN 4 1/2 02 £ ... 150 

LAND SECS b 3/4 02 £ - B4 

LA5U0 7 3/4 05 £ . _ 90 

MITSUI BANK 2 5/8 03 200 

MOUNT ISAF1N61/2 97 100 

OGDEN 6 02 85 

SEGA ENTERPRISES 31/2% 200 

SMITH 4 NEPHEW 4 02 £ 90 

SUMITOMO BANK 3 U 8 04 ... 300 

TEXAS INSTRUMENTS 2 3/4 02 . 300 

THORN EMI 5 3/404 £ M3 


Cam. 

price BU 
ZJ 8 130 

86 LOIS 
50 b7 100V 
1.0554 S3 
23875 100V 
19.1 SflV 
397 117? 
6.72 774 
564 
2332-6 
2283 
39077 814 
13018 1014 
1775 1214 
3606.9 624 
£4 
1204 


75 

61V 

964 


824 
7 26 


Offer Prem. 
131V 

102V +32.42 
1014 +24.5Q 
84 +46 86 
1004 *1926 
1004 
1184 

784 *2861 
764 

b3\ +3L10 
974 +LUB 

824 +42J4 
1024 *38.41 
1224 +45.72 
634 +79J1 
904 

1214 +17% 


’ No uilarrubon available . previous day's price 
1 Only one ma/tai maker supplied a price 


STRAIGHT BONDS: The yield la the yield la redemption ol the M8-prt»; BK amount kuuM h» m millions currency units Chg day -Change on 
dsy 

floating RATE NOTES: Denominated m dollar* unless otherwise inacatM Coupon shown is minimum Spread=Margin above su-momh 
otter ed rat e Othree-month behove mean iaiei tor U5 dollars. Ccpn*The current coupon 

CONVERTIBLE BONOS: Denominated in dollars unless tthorwfco Indicated. Gnv price -Nominal amount ol bond per share expressed m 
cummer Ol Share at conversion rate It ted at nsue- Prem Percentage premium al the current effective pries of acquiring shares via the bond 
over the most recent price of the shares. 

e The Financial Times Lid . 1992. Reproduction in wwle or m pan In any form not permitted without written consent. 

Data supplied by International Securities Martet Association 


RISES AND PALLS YESTERDAY 


Rises Falls Same 

British Funds 37 18 25 

Other Fixed Interest 10 2 5 

Commercial, Industrial 187 406 878 

Financial & Property 72 221 V¥7 

Oil & Gas 12 28 47 

Plantations .. 0 0 9 

Mines 30 25 92 

Others 13 82 39 

Totals 361 782 1,592 


LONDON RECENT ISSUES 


EQUITIES 


Issue 

Am'nt 

Paid 

Latest 

1991/92 


uo 

tote 

High 

Low 

500 

FJ>. 

- 

548 

461 

im> 

F.P 

- 

105 

95 

- 

F.P 

- 

3/8 

378 

- 

F.P. 

- 

36 

'll 

T 

FP 

- 

/i 

56 

70 

FP. 

- 

72 

63 

100 

F.P 

— 

102 

94 

'30 

110 

F.P. 

F.P 

; 

ft 

30>] 

119 

— 

F.P 

— 

72 

69 

U0V 

F.P. 

FP 

" 

“A 

£10 V 

" 

F.P 

FP 

“ 

h3 

4V 

102 

- 

F.P 

- 

124 

117 

US 

F.P 

— 

128 

121 

UHJ 

F.P 

— 

100 

98 

- 

F.P. 

- 

IU 

156 


Amiable Sradr. Ualts __ 

AKKideGrouo 

BahtntelaJ. KFDJ 

■KRP Leisure 

Capital Industries Id 

Fleming lac & Cni Tst Ik 

Da Ufits 

Da.ZereDfr.Pf 

Forth torts 

HeadtuGrealRFDI . 
Latte Am lac &Appr.lc... 

Mritdmst WjrranCS 

PtaUqnwnA 

Rhr&MrcTa.bcl21/2p. 
Do Supd Prf 12 l/2p . .. 


Tmerirtou Eon. Mkts. C . 
IKhtr-WalkerlRFDi 


Ciosteg 

w 


463 

103 

37a 

27 

57 

66 

98 
32 

122 
, 71 
(mi, 

123 

127 

99 
158 


Net 

Dir 


N3.1 

L58 

B75 


F4.73 

F4.73 


Wi5 

24 


N9J 
N56 
L4 3 

55 


nmtnGfra 
CortT 


IS 

Patio 


Pi.9 

bl 

45 


BJ 

13.9 


U 

23.7 


14 6 
2L7 


FIXED INTEREST STOCKS 


ban 

Amtwn 

latest 

1991/92 

Sunk 

Dosing 

+ or 

£ 

DP 

Date 

High 

Lire 

£ 


1000 

ft: 



107V 

99Vp 

a 

in* of lr«Md Units No+Cuai Prf A 

luae Mia log lOucOttOCr Prf 1994 

1 


loop 

105 

100d 

65®) 

* 



J u8 

105 i6 

75p 

“81 

90o 

330 

680 

Tdeflty Earn. Values Equttj Ln 2001 

kt8«ri95')GCnltaLiiStH995 ..... 

l«WesLBMii9pePrfSenesA 

rhorn EMI Fhn-bv Been*) O Usm 
A/etAleytolNedC, Cbm Prf 1999.. 

To§ 

118 

68p 

-5 


RIGHTS OFFERS 


tee 

Price 

p 


12 

410 

60S 

15 


Amount 

PtH 

V 


Latest 

Rtmne 

Dale 


28/4 

Z2/4 


lft 


1991/92 


HiSS 


119081 


i Aanualtet! dMfend. h Flgae based on 


Lb* 


113081 

So* 


Addison CteadtaKf... 

Bespat 10p..~ 

Bmaur- 


Cfcnlhg 

Price 

P 


mnette edrafed DddorpayiiMeoi part of optul. 


% 


rant based on dMAM on rail aortal, o Assantd dhtdm) and yield. 4 Eamnn bated on prtUmwan Hgaies. a 
Forecast Or estimate! moused dnidend rate, cow Based on prettou* yen's taraugs. i Ex-dMdMd. F DMdead 
and yield based on prespeeussr otto official edJnuui tar 1992-93. HDlridend and yield based MtrapcOB or 
otter official esU mates for L99LLEsttnitH}Jd*alkeddhridB« n»* aadg/f baud m Uustartul earn Hags. M 
Diticbe] aad yield based ra prooeeus or otto offidil estimates for 1991-92. H DMdad and yWd baud on 
DroawtiB or otter off fcialedlmatts For 1992. Qbrea. R Forecast amelheddhrfdatd.cmer and R/eratlo based na 
possectin or other official estimate WnoFatu Figaro. ^Offend Id haUtri of o^nvy stum ted 'rigHtT.t 
wmhttitm. i Placing price, ft ReWrodueUM f Uplifted Marines mart cl + bsoed in wnrwttwi «HR 
rog jnim ion. merger or ukeow pm Pit® at a prerahjoi . 


TRADITIONAL OPTIONS 


• First Dealings March 30 

• Last Dealings April io 

■ Last Declarations July 9 

• For settlement July 20 

3-monffi call rate indications are 
shown on this page. 


Calls In: ASDA. Bimec, Cabra 
Estates, Gestetner, Lonrho, Pre- 
mier an<] Psion. Puts in: Brent 
Walker Prf., Crown Eyeglass. Lon- 
rho an<J H&rtBtone. Put A Call: 
MTM. 


LONDON TRADED OPTIONS 


0»ti«a 

AIM Lions 
0=610 * 
ASDA 
1*321 


CALLS PUTS 

Apr Al Oct Aw JM Dd. 

600 25 42 60 U 26 34 

650 6 19 35 45 58 63 

30 5 7 8 2 4 6 

34 24 - - 44 - - 


daai A 
("8521 

Boots 

(N2Bt 

B.P. 

(“2561 
Brill* Seed 
WJ 

Baa 
f°542 J 


850 ZB 60 80 2Z 39. 51 

900 8 35 56 56 68 77 


420 

460 


27 41 7 18 20 
10 22 35 42 44 


240 19 24 28 2 ij b^ 10 

260 6 121; 17 Rll 16 20 

60 11 124 M<a 13 4 
70 4 7 9 44 7 84 

525 27 .42 55 8 18 23 

550 13 28 42 20 29 33 


C&WHe 

(*5221 

CwrUukfc 

1*540 1 
Cora Union 
0409) 

Finos 

1*338) 


GKH 
1*341 1 
Grand MeL 

P873J 


500 34 
550 10 


50 63 6 ij 22 2b 
25 38 34 49 50 


500 46 37 72 
550 U 38 44 


3 13 19 
18 35 41 


390 26 43 48 4>a 11 17 

420 7>i 25 32 17 25 30 


330 18 32 43 
360 5 >a 18 30 


10 22 27 
Z7 40 45 


330 20 34 
360 5 17 


12 19 
27 35 


850 34 72 92 11 24 35 

900 14 45 64 36 49 59 


I.CI 

(*1266) 


KMnflther 
1*482 ) 


Ladhrafce 
P219 1 


Ladd Ss 
1*3%) 


MAS 

1*290) 


Sataboy 

P3901 

SW) Trans. 
(*443) 

Mfirrtiwrj 

CUS ) 


Trafalgar 

1*122 1 


1250 42 90 112 
1300 17 62 85 


20 43 
47 66 


460 

500 


55 5 if IB 25 
34 24 40 47 


200 21 25 31 
220 6 14 21 


390 15 22 28 
420 3 Sh 15 


4 9 

M 19 


280 15 23 30 4 1; 
300 5 >1 13 2D U 


20 24 
42 « 


11 15 
21 24 


390 U 22 33 10 » 23 

420 3 9ig 19 33 « 44 

420 30 44 n 31 , 8 13>i 
«0 5*a 21 . 28 20 26 32 

U0 11 U 2L 3 Sia U 

120 5 U 14 7lj 13 U 


130 9«j 14 20 6 
130 5 9 16 13 


14 16 
19 23 


UU BtarfU 390 17 32 


1*3991 

(Miner 

1*906/ 

URraour 

(•220 ) 


Opt)* 


420 4% 17 
900 IB 47 
950 41, 26 

220 10 M 

2«0 41, 7* 


45 6 12 17 

28 23 28 31 

72 23 37 45 
« 62 67 75 
14 - 

29 - - - 


JteAdl Nw M*r Aog Nat 


Brit Aero 
1*300) 

BAA 

(*5567 


300 29 34 41 15 
330 9 20 2B 37 


550 31 
600 Bh 


45 60 
22 36 


25 35 
44 50 

2b 32 
55 60 


calls • ran 

■ay Aag Jfn Kay Aag Ha* 


BAT Us 
1*672) 
BTH 
P407) 


650 43 60 70 14 

700 16 -32-43 38 

3» 29 40 4b 61] 

.420 U .23- 28 21. 


25 35 
52 60 

11 16 
25 30 


BrfEAimqs 240 18 27 35 4*i 14 18 

(*251 > 260 7 17 25 14 25 28 

SnsKl Bee- 


CadkaySdl 
{*436 > - 


32 r 46 
12 ■& 


ST 9 
36 31 


Easton Eke 200 33 37 39 
230. 14 - - 


550 35 , 53 
600 11 27 


200 12>p 15b 18*2 4<a 

220 3>2 6 »j 10 L7 


.200 72h ZSh 28/z lh 

220 Bi] 13 17 Vt 

180 21 28 37 9 V 


200 10 19 26 21 

110 8 12ij 16 

120 4V 8 MV 


1*225) 

Gahwss 
(*570> 

GEC - 
1*205) ' 

Karan 
1*217) 

IASM0 
f*194) 

Lucas teds 
(• 111 ) 

p.&a 

1*429) 

PlMigiw 
(*123) 

Prudential 
P224 ) 

RJi 
1*577 I 

5coL & Hew 420 47 55 62 5 

«») 460 20 31 39 18 

Tesco 240 23 

(*299» 260 10 

Thames 
Water 
(*346 l 
Vodafone 
i*329 J 


14 20 
35 39 


8 11 


5 7tj 
13 16 

16 22 
29 32 

6 1312 

14 161] 20 


420 19 33 37 
460 b\, 18 36 


27 32 43 
55 59 39 

7 11 14 
12 17 20 
220 11 IB 21 '10 14 17 
MO 4i] 9 13 26 27 29 


12011>i 

130 6 


14 18 
9 13 


550 45 62 74 
600 16 34 46 


17 24 
42 49 


30 36 41] 
18 24 u 


330 32 38 45 U 
360 16 22 30 24 
300 39 
330 18 


47 


4 9 

13 20 


OpMto 

Abbey HaL 
1*267 I 


Amsuad 
P30 ) 


Barclays 

(*3161 

Blur Code 
(•2541 

BriUdi Gas 
("25 1 

Dims 
C216 1 


T irmiinacl 
Wt6> 


(•788) 


HiUsdoin 

TOO) 


Lotto 

P78) 


Jim Sap 


260 21 
280 10 


tot Jw 5q Du 

Tb U)i] 13 
11 a 23 


33 71 
23 


30 Vi 7 B>] 4t» 51] 

» He 5b 6 ij 7 9 

300 32 38 ' 43 7 12 

330 13 20 26 21 2b 

MO 22 27 » 12 U 

»0 11 IS 24 23 27 

MO 17*2 £3 28 7l» 10 

260 T 13 17 19 20 


200 27 
220 


Z7 31 37 5 h 
15 19 26 16 


390 50 65 
420 33 30 


80 22 2B 

78 40 45 


750 Bl 104 125 26 4? 51 
BOO 54 75 99 49 « 73 


160 16 
180 5 

70 18 

80121] 


18 23 6 
9 13 20 


23 26 
17 21 


7 94 12 

U 15 18 


CALLS 


PUTS 


BriL Telecom 300 25 31 35 4fe 10 »] 12>2 
(*315 ) 330 8 ij 15 19 181] 25 27 


14 19 23 
43 46 49 

20 12 
22 M 


Optln 


Jn 

top 

Dec 

Jn 

too 

toe 

Mid In) Bk 

330 

40 

44 

48 

7 

13 

15 

(•356 > 

360 

21 

27 

31 

20 

25 

2b 

National 

Ponte 160 

26 

29 

31 

b 

9V 

12 

("195 1 

205 

12 

lb 

- 

17 

21 


festers 

1100 

87 

118 

152 

40 

52 

62 

1 * 1122 ) 

1150 

60 

89 

125 

65 

77 

87 

8 Knyce 

140 

20 

24 26V 

4V 

6 

8 

(•153) 

160 

8 

12 

16 12>] 14V 

17 

Scottish 

Po»w 90 

9 

11 

12 

4 

9 

10 

t“93) 

100 

4V 

5V 

7V 

10 

16 

17 

Sees 

90 

11 

13 

14 

5 

5 

a 

P981 

100 

5 

7 

9 

9 

13 

. 17 

Forte 

220 

24 

28 

32 

7 

9V 

12 

1*238 ) 

240 

11 

17 

22 

17 

19 

21 

Item EMI 

719 

47 

53 

- 

19 

3b 

_ 

1*734) 

769 

22 

29 

- 

47 

67 

- 

1 SB 

120 

14 

17 

20 

3V 

5V 

6 V 

1*128) 

UO 

8 V 

11 

15 

7 

10 

12 

Vial feed 

50 

9 

10 

12 

2V 

4 

5 

PS561 

60 

4 

5V 

7 

7 

9 

U 

Wellcome 

1000 

87 

120 

148 

46 

59 

70 

1 * 1022 ) 

1050 

49 

92 

122 

69 

84 

43 


EURO FT-SE INDEX 1*2453) 

2275 23a 2375 2425 MTS 2525 2S75M« 

CALLS 

Mar 182 132 82 33 li] 


13 

17 

Ate 

208 164 

126 

90 

62 





35 

May 

- 190 

— 

121 


66 



7 

9V 

Jn 

- 205 

- 

135 

- 

81 

_ 




too 


— 

IBS 

— 

12 S 





Dec 

. - 280 


215 

- 

160 

- 

U3 


Mar 

Ao- 

My 

Jan 

Sep 

Dec 


* ' * 

18 24 36 

- 36 - 

- 41 - 

- 58 - 


2 25 73 123 173 
S3 73 102 137 174 
65 - U4 -178 

™ - 114 - 176 

82 - 120 - 175 


-W “95 - 130 - IflO 

FT-SE EUR 8 TRACX 100 INDEX I* ) 


CALLS — 

Jot 

PUTS — 

Mar 

Jin - 

FT-SE Boa 1*24531 1 •* 

2300 2358 24W 2458 2500 2 SS4 2M0 2MB 

CALLS ' — 

Mar 154 104 54 in u 1 , fc . 

tor 1921S0112805636BU 
Mar 207 166 132 102 76 55 38 25 

DEevw“ 7 ™ 11B ® M5Z35 

305 - 237 - 175 - 12S - 

PUTS — 

T 471, 971a M7 197 
24 34 46 65 92 125 161 206* 

33 40 57 76 100 130 1A5 205 

3| 48 66 85 U» 138 172 2D 

65 - % - 135 - 190 - 

Cutnets 27,344 " • 

1W12 Pus 13,432 

EiSSi* t^59 pw ajno 

Earn Ff-S- Calls M0 Pul; 1,466 

grotradi 100 Wo CaHj Q Pus Q . 

t Long dated ophyatts 

nwnham stow are taw on ndtWf prices. ■ 


Apr 

Mpy 

Jun 

Oect 


SO 


■DSKISTRIALS p 

Ailtod-Lyons 49 

Amotrad 5)2 

Astec (BSR) 3 

BATInJS 

BOC 

STR 

Barclays 

Blue Cirete 

Boots 

Sows tar 

Bril Aerospace .. 

British Steel 

Bin Telecom ...- 

Cadburys 


TRADmO HftL OPTION 3-m 0nth ra ,~ 

Charier Corta. 37 Ladbrotre 

Comm Union — 32 Legal & Qmn'~Z 

Courtaulds 39 Lex Service 

EurowrmoJ — „ 34 Lloyds Bank „... 

FX1 5 I 2 . Lonhro , 

FNFC 8 Lucas Inds 

Forte, W Jkiartoi Spencer,, 

QKN 26 Midland Bank „. 

Gen Accident 3T NatWeit Bank _ 

GeC- 15 . P8 QOfd_ ■■ ■.' , • ' 

Oiaxa. — 69 {tecsiaea 

Grand Mat 70 RMM 

CUE 10 Hank Ore £ 

Hanson 18 Ratners 

ICI .90 Ftaeri 1ml 


17 
. 27 
10 

Sears ._,„ iii4 

SmKi Bchm A 

71 

8 

65 

jIA 

■ DDLS 

Avi va Pot 

28 

Tse^ 

46 

QU 

BP 

15 

Tesco ... 

IQ 

Btirmah Castrol 

10ls 

24 

IB 

Thom EMI _ 
r« N_ 

Unilever _... 

58 

iUa 

70 

Conroy 

Qaeiic flee _ 

23 

Vtekem __ 

• u 

• 10 - 

Premier Cora .. 

■30 

Wellcome . 

7Z 

Shall. 

- 5 
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— — COMPANY NEWS: UK 

I^hcape beats rights issue forecast Cornhffl 
i ! J3rt et with 6% improvement to £185.2m 35. k» 


incurs 
£39.5m loss 


By Jane Fuller 

INCHCAPE, the motor anyt 
business services group, 
increased pre-tax profits by 
Just over 6 per cent to £l852m 
in 1991 in spite of tough condi- 
tions in several of its vehicle 
markets. 

The profit figure was about 
£5m ahead of the forecast 
with the i-for-3 rights issue in 
December. That raised £376m 
to buy Tozer Kemsley Mill- 
bourn, the motors and retailing 
concern, from Brieriey Invest- 
meats of New Zealand. 

With the TKM deal not com- 
pleted until this month, it 
made no contribution to the 
1991 figures. 

These included a 10 per 
advance in turnover to £&64bn 
and a 9.6 per cent increase in 
earnings per share to 28.5p 
(26p), after a reduced minority 
charge. 

Mr Charles Mackay, chief 
executive, was confident of fur- 
ther progress this year, even' 
though he saw no economic 
recovery in the UK until 199a. 
Domestic sales only accounted 
for 30 per cent of the group 
total. 

Pre-interest profits of 
£192. lm (£ 193.4m) were affected 
by a £17m fail in property prof- 
its and reduced contributions 
following the sale of a stake in 


the Assam tea business. The 
tea disposal helped to reduce 
interest costs by £iiL5m to 
£&9m. Net debt stood at £99m 
at the year-end, giving gearing 
of 18 per re*™* 

Motors, including the Mann. 
Egerton dealerships and 
Toyota distribution, accounted 
for almost 60 per cent of sales, 
while operating profit fartjfvi 
ahead to £imrn (£ll0-6m). 

Toyota (6B) increased its 
market share from 2.1 to 2.6 
per. cent. During 1993, the first 
year of production at the Bur- 
naston factory in Derbyshire, 
Toyota will increase its stake 
in the UK distribution business 
from 5 to 25 per cent 

Mr Mackay said that last 
year 150,000 of the 220,000 
vehicles sold by -the group 
were Toyotas. TKM would add 
about 150,000 non-Toyota sales. 

The strongest performance 
came from the services side, 
including Bain Clarkson in 
insurance, shipping and envi- 
ronmental testing. Divisional 
profit grew by 51 per cent to 
£42. lm. 

Marketing contributed 
£S7J2m, up from £52. 7m. with 
the best progress in Japan, 
Hong Kong and China. A pro- 
posed final dividend of T.5p 
makes a total of 12J5p, up from 

lL8p. 

See Lex 



touowmg the sale of a stake in See Lex Charles Mackay. confid ent of farther progress this year ' cent to £224.7m. 

Wilson (Connolly) off 13% despite rise in house sales 


By Jane Fuller 

WILSON (Connolly) Holdings, 
the Northampton-based 
builder, sold more houses last 
year than in the booming late 
1980s. 

But its pre-tax profit fell 13 
per cent from £3 1.1m to £27. lm, 
half the 1989 figure. 

Group turnover inched 
ahead to £198m (£l96m) in spite 
of falls in the construction and 
property divisions. 

Mr lan Black, managing 
director, said a record 2,750 
homes had been sold, 400 more 
than in 1990 and nearly 1J)00 
more than in 1989. But the 
average price had come down 
to £54,400. from £59,500 in 1990 


and £64^00 the previous year. 
He warned that prices could 
fall farther this year. 

Two thirds of the 16 per cent 
decline in average prices was 
caused by deflation, the rest 
from the greater emphasis on 
one and two-bedroomed homes. 

Small houses accounted for 
65 per cent of sales last year, 
“whereas the normal level 
would be 45 to 50 per cent". 

This year the group had seen 
some welcome signs after a 
“diabolical” fourth quarter. 

• Customer interest had 
picked up in the first two 
months and the ratio of house 
prices to earning s was in better 
balance. 

WUcon Homes had spent 


nearly £30m buying land last 
year alter virtual inactivity in 
1990. 

“I would be disappointed if 
we did not spend £30m again 
this year because it would 
mean a lack of opportunity, " 
said Mr B lack. 

In spite of this increased out- 
going, net debt had only risen 
to £25m, giving year-end gear- 
ing erf 13 per cent compared 
with 7 per cent Off-balance- 
sheet debt was £4m. 

Construction profits fell to 
£3.03m (£4. 43m) on reduced 
turnover of £36.2m (£48.lm). 
The squeeze on margins was 
expected to get tighter. 

Property made Just £380,000 
profit down from £5 .56m. It 


would continue to be a strag- 
gle to break even, he said, 
although £i5m cash had been 
released. 

Earnings per share fell to 
I02p (U.3p). 

An increased final dividend 
of 2£6p makes a total of 3.93p 
(3.74p). 

• COMMENT 

Housing analysts seem to be 
going into a decline ahead of 
the general election. One said 
the average income of a new 
house-buyer was £22,000, Just 
the level at which Labour's 
national insurance extension 
would start to bite. This is fuel- 
ling fears that house prices 
could fall further, just when 


land bought at higher prices is 
feeding through. Hence the 
erosion of margins. Wilcon’s 17 
per cent last year, which 
included a couple of respect- 
able quarters, looks vulnerable 
to a further squeeze. Pre-tax 
profit is forecast to fall below 
£25m this year, giving a pro- 
spective p/e of just over 19 
times. It remains one of the 
safe players, with a strong bal- 
ance sheet and long land bank, 
making a case for holding the 
shares. But the price is 
unlikely to make progress until 
the political dust has settled, 
and the multiple is high 
enough to cany risk of a fur- 
ther downrating along with the 
sector. 


‘Miraculous’ restructuring 
of Brent Walker is finalised 


A SHARP rise in underwriting 
losses at CornhiU Insurance 
pushed the company Into the 
red last year, writes Richard 
Lapper. 

Co mhill, the UK subsidiary 
of Allianz, Europe's biggest 
insurer, reported a loss before 
tax of £39.5m In 1991, com- 
pared with a profit of £30 Jim 
In the previous year. 

Nearly half the loss was 
incurred by the Legal Protec- 
tion subsidiary which reported 
an insurance loss of £ 17.9m 
after Increasing premium 
income by 4 per cent to £9.4m. 

Overall premiums from gen- 
eral insurance increased by 18 
per cent to £595J!m (£504. 4m) 
but underwriting losses rose 
to £102.1m (£39. 5m). With 
investment marginally lower 
at £65Jm (£66. lm) the com- 
pany reported a general Insur- 
ance loss of £37.9m (compared 
with a profit of £26.4m). Life 
profits were slightly lower at 
£3.9m (£4m). Associated under- 
takings produced a loss of 
£&5m (profit of £900,000). 

The group's solvency margin 
was down to 39.2 per cent. 

Comhill sought to Increase 
its share of general insurance 
business - currently about 3 
pet cent - by increasing pre- 
mium Income from motor and 
personal insurance by 24 per 
cent to £224.7m. 


By Maggie Urry 

THE £l.65bn financial 
restructuring of Brent Walker 
was finalised a little after 5pm 
yesterday when the last of sev- 
eral hundred documents 
arrived safely at the offices of 
Hill Samuel, the leisure 
group's merchant bank. 

Lord Kicdersiey, Brent 
Walker chairman, said that the 
restructuring was “little short 
of miraculous against the back- 
ground of the deepest and lon- 
gest recession of post-war his- 
tory". He said the company 
would now work to reestablish 
some value for shareholders, 
although he warned that this 
would take a long time to 
achieve. 

Mr Rickard Heley, head of 
corporate finance at HID Sam- 
net said it was “outstanding 
that the patience of the banks 
has held together in tiew of 
the enormous complexity 
involved in putting the rescue 
in place”. 

The rescue is the largest in 
UK corporate history and fees 
involved are expected to total 
nearly £50m. 

It became necessary because 
Brent Walker's borrowings had 
far outstripped its ability to 
service them. Its troubles 
became apparent in the 


autumn ofI990 and a standstill 
agreement was reached with 
its banks in November, with a 
view to a full restructuring fol- 
lowing. Talks on that got 
under way in February 1991 
but have taken until now to 
complete. 

Today sees the start of trad- 
ing in new shares being issued 
as part of the restructuring. 
The banks are converting 
£250m of the group's loans into 
equity, and bond and prefer- 
ence shareholders are also 
receiving new shares. The old 
shares fell 2p to 8V=p yester- 
day. 

In supplementary listing par- 
ticulars for the share issue, 
posted over the weekend, 
Brent Walker details the 
claims made against the com- 
pany by Mr George Walker, its 
former chairman and chief 
executive, who was ousted last 
May. 

He has claimed £10 .3m in 
compensation for the loss of 
office, while Mrs Jean Walker, 
his wife and another former 
director, has claimed £396,000 
and Mr Jason Walker, their 
son, has claimed £222,000. 

In addition Mr Walker has 
claimed that Brent Walker 
agreed to indemnify him if he 
was required to meet an 
indemnity he had given to Lon- 


rbo, the international trading 
group, which had bought £5m 
of a £101 5m convertible bond 
issue. Mr Walker had promised 
Lonrho that it could sell the 
bonds back to him. Brent 
Walker said it was invest- 
igating the claim and "has 
sought clarification from Mr 
Walker". 

The document also shows 
that the £35 Om William Hill 
loan has had its maturity 
shortened from December 13 
1994 to March 1 1991. This will 
give lenders a chance to assess 
the 1993 results and then see if 
they want to refinance the 
loan. 

The group has also found a 
way round the problem of a 
£50m payment due to Grand 
Metropolitan, the leisure 
group, which is the final instal- 
ment of the £685m purchase 
price of William HilL Grand- 
Met, which was an unsecured 
creditor, has been given a posi- 
tion in the ranking hierarchy. 
Of the total, £20m is ranked 
near the top of the cascade, 
with accrued interest lower 
down and the remaining £30m 
near the bottom. 

Brent Walker now hopes to 
re-start negotiations with 
GrandMet over its claim for a 
refund of part of the purchase 
price of William Hill. 


Petrocon’s bid for Wilkes in 
balance as Panel allows delay 


By Richard Gourlay 

PETROCON'S hostile bid for 
fellow engineering company 
James Wilkes hung in the bal- 
ance last night, more than 
seven hours after the £35m bid 
closed. 

In a highly unusual final* 1 to 
a bid marked by unedifying 
claims by both sides about 
each other's inability to man- 
age. the Takeover Panel was 
last night locked In a huddle 
considering the bid. 

Petrocon and Robert Flem- 
ing, its advisers, appear to 
have complained to the Panel 
that Wilkes and NM Roths- 
childs. its advisers, had passed 


additional information to two 
shareholders who had previ- 
ously backed Petrocon's bid in 
an unusual public letter. 

Rothschilds and Wilkes have 
denied the charges. Petrocon 
and Fleming refused to com- 
ment. 

Fleming, however, appears to 
have been allowed by the 
Panel to delay announcing the 
result of the bid by 5pm yester- 
day. 

One institutional share- 
holder. Baring Brothers, which 
had signed the letter of support 
for Petrocon was understood to 
have reversed its decision and 
decided to stick with the 
Wilkes management 


Another of the institutional 
signatories, Edinburgh Fund 
Managers, appeared last night 
to remain supporting Wilkes, a 
decision that should allow the 
Midlands- based group to main- 
tain its independence. 

The institutions appear to 
have changed their views of 
Wilkes once Mr Stephen Hinch- 
liffe stepped down as chairman 
in February. 

Mr Hinchliffe bad presided 
over a company where head 
office costs had mushroomed 
and included a helicopter com- 
pany for the use of senior exec- 
utives. even though the com- 
pany made profits of only 
£1.9m last year. 


.ThwemnmmaemenLapipeoa-s as a matoernf record only. 
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The Swire Group 



— Cable and Wireless International Finance B.V. = 


Unconditionally and irrevocttbly guaranteed by 

Cable and Wireless Public Limited Company 


£150,000,000 

10 3 /s per cent 

Guaranteed Bonds due 2002 


Samuel Montagu & Go. Limited 

Barclays de Zoete Wedd Limited Cazenove & Go. 

Goldman Sachs International limited 

J.P. Morgan Securities Ltd. NatWest Capital Markets Limited 
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Swire I^rific Limited 

1991 FINAL RESULTS 


Aucfited Consolidated Results. Trie profit attributable 
to shareholders for the year ended 31s: December 1991 
was USS394.8 million, as compared with USS314.1 
million for the previous year. This represents an 
increase of 25.7%. 


: Sty- - 

Vi - 


1991 

USSM 

1950 

USSM 

i-i ‘ 

Turnover 

4.310.1 

3,996.7 

< 

' 

Operating profit 

746.4 

630.5 

\\ . 

Net finance charges 

70.4 

48.8 

vV ; 

Net operating profit 

676.0 

581.7 

■.* 

Associated companies 

48.2 

31.2 


Profit before taxation 



V ' \ 

and minorities 

7242 

512.9 

1 - \ V- - 

Taxation 

101 2. 

88.5 

#—i * % .*2 

Minority interests 

228.2 

2103 


Profit attrftjutable to 



l*. r. •- . 

shareholders 

394.8 

314.1 



use 

USe 

V/' 4>’ . 

Earnings per share: 




'A' shares 

24.9 

19.8 


'B' shares 

5.0 

4.0 



use 

USe 


Dividends per share: 



•*; '* v 7 

'A' shares - interim 

23 

2.9 

..X 7 

- final, recommended 

8.5 

73 

. X. - 


11.4 

10.2 


'B' shares - interim 

0.6 

0.6 


- final, recommended 

1.7 

1.5 

f'V ■ ■ . 


2J3 

2.1 

■V. y 


US s 

uss 

. 

Net assets per share: 




'A' shares 

2JH 

2.30 

> ' ■ 

'B* shares 

0.58 

0.46 


Exchange rate used: US$1 =HKS7.8Q 


Divisional Results. Cathay Pacific Airways' 1991 
results were 1.5% lower than those of the previous 
year, with a revenue load factor for the year of 71 .0% 
compared with 74 3% for 1990 Set against the 
background of the Gulf War and continuing world-wide 

recession this should be considered a satisfactory 
outcome. Hong Kong Aircraft Engineering Company 
had a good year, with an increase in profits of 10.3%, 
despite inflationary pressures. Swire Properties’ 1991 
profits were higher than those of the previous year 
reflecting increased rental income from us portfolio of 
investment properties. The Offshore Oil and Shipping 
Services Division once again recorded good growth in 
profitability from its Hong Kong operations, whilst 


improved market conditions resulted in reduced losses 
from offshore activities. The Industries Division's 
operating profits showed substantial growth over 1990 
though Swire Magnetics continues to record losses 
during the rationalisation of its operations. The disposal 
of Swire Bottlers’ former plant in Quarry Bay at a 
good profit further improved results. Both the Trading 
Division and the Insurance Division reported higher 
profits in 1991. reflecting improved market conditions. 

Financing. Consolidated net borrowings at the end of 
1991. including the indirect borrowings represented by 
finance leasing obligations, amounted to USS1, 363.5 
million, compared with US$1,361.7 million at the end 
of 1990. In addinon. market auction preferred shares 
with a value of US$300 million were issued during 

1991 by a subsidiary company, enabling certain 
borrowings to be repaid, and were outstanding at 
the end of 1991 . The increase in overall amounts due 
for net borrowings and market auction preferred 
shares reflects a high level of capital expenditure 
during the year. 

Final Dividends. Final dividends to be recommended 
at the Annual General Meeting on 28th May 1992 
amount to USc8.5 per ‘A* share and US«7.7 per ’B' 
share, an increase of 15.8% over the final dividends 
for 1990. Share registers will be closed from 18th May 

1992 to 22nd May 1992, both dates inclusive, and 
dividends will be payable on 4th June 1 992 to 
shareholders registered on 22nd May 1992. 

Investment Properties and Net Asset Value. The 

annual valuation at open market value of the Group's 
investment properties, both completed and under 
development, was carried out at 31st December 
1991 by Jones Lang Woonon. The 1991 valuation, 
at US$3,876.2 million, has resulted m an increase 
of US$625.0 million in the valuation reserves of the 
Group Taking into account both the retained earnings 
m 1991 and the increase in the valuation of investment 
properties, the net asset value of the Swire Pacific 
Group at 31 si December 1991 was US54.466.0 million. 

Prospects. The current year has started well for both 
the Aviation and Property Divisions. Demand for air 
travel continues the recovery seen in the second half 
of 1991 and Cathay Pacific Airways expeers, in the 
absence of adverse economic and currency factors, 
to record improved profits in the year ahead Swire 
Properties' investment property portfolio will increase 
with the completion of Cnyplaza 3 and 4, and a 
continued growth in rental income is expected. 
Companies within the other divisions are well placed 
to benefit from improved markets for their respective 
activities. Overall the prospects for the Swire Pacific 
Group are encouraging. 

The Annual Report for 1 991 will be sent to shareholders on 
4th May 1&92. 


D A GledhiU 

Chairman 

Hong Kong. 26th March 1992 


Swire Pacific Limited 
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WESSANEN 

KQNINKLIJKE WESSANEN NV 


CONVOCATION 

for the Annual General Meeting of Shareholders 

to be held at the Okura Hotel. Ferdinand Bobtraat. Amsterdam 

at 3 p.m. on Wednesday. April IS. 1992. 

AGENDA: 

o' of the Board of Managing Director for 1991 

3 : Adoption ol the 1991 Annual Accounts, including appropnation 

4. ElrterSon^f^eauthoritative powers of the holders of priority 

5. Authorization of the Company to acquire its own shares/BDR's 

6. Any other business and closing 


Conies of the full Agenda and the 1991 Annual Report and Annual 
Accounts are available at the offices of KonWdl** W^nenNVand, 
in the United Kingdom, at the offices of Cazenove & Co.. European 
Dept.. t2 Tokenhouse Yard. London EC2R 7 AN. 

The meeting is open to holders of Priority Shares. Regatered Ordinary 
Shares and Bearer Depositary Receipts, and to representatives of the 
Press upon presentation of their press pass. 

As provided for in Article 28 of the Articles of Association holders of 
Bearer Depositary Receipts tor shares Issued by the ‘Sbchtong 
Admimstrahekantoor van aandelen KoninkHJke Wessanen NV* are 
entitled to attend the Meeting in person, or to be represented by a 
proxy appointed in writing, and may address the Meeting, provided 
that they have lodged their Bearer Depositary Receipts or a receipt 
qiven therefor with the ABN-AMRO Bank NV, Herengracht 597. 

1017 CE Amsterdam Ithe Netherlands) by Apnl 10. 1992 and have 
obtained a receipt which will serve as a ticket of admission to the 
Meeting. 

The Board of Managing Directors 
Amstetveen. March 31 . 1992 

Koninklijke Wessanen NV 
P.O. Box 410 
1180 AK Amsteiveen 
The Netherlands 




HSBC Holdings pic <Z> 


Incorporated in England ml* limned liubihrx Registered number 61? 9&? 

Group Held Office: I Queen' i Road Central, Hong K eng 

Registered Office: 99 Bishopric. London. EC2P 2 LA. United Kingdom 


Notice to Former Shareholders of The Hongkong and 
Shanghai Banking Corporation Limited 

Scheme of Arrangement 

Pursuant to a Scheme of Arrangement between The Hongkong and Shanghai Banking 
Corporation Limited CHSBC’l and its shareholders (‘the Scheme'). which became 
effective on 2 April 1991, HSBC Holdings pic ('HSBC Holdings') acquired the entire 
issued share capital of HSBC. One Ordinary Share of HKSIO in HSBC Holdings was 
issued in exchange for every four shares of HKS2.50 each in HSBC Certificates for 
the Ordinary Shares in HSBC Holdings were mailed to shareholders of HSBC 
Holdings on 6 April 1991. 

The Trust 

The Ordinary Shares in HSBC Holdings which would otherwise have been allotted to 
HSBC shareholders who were ‘untraceable’ (as defined in the Scheme) were allotted 
under the terms of the Scheme to Courts & Co (Jersey) Limited (formerly NatWest 
international Trust Corporation (Jersey) Limited) (‘the Trustee' I and are to be held by 
the Trustee on the terms of a Trust Deed dated l February 1991 between HSBC 
Holdings and the Trustee. 

Claims 

Any person who believes he is entitled to HSBC Holdings shares issued in exchange 
for HSBC shares under the Scheme (and any other property held by die Trustee with 
respect to or derived from such shares) and who has not received the relevant share 
certificates should address a claim to the Exchange Agent. Central Registration Hong 
Kong Limited. Hopewell Centre, 19th Boor. 183 Queen's Road East. Hong Kong 
(who has been appointed by the Trustee for die purpose of receiving and processing 
such claims) enclosing (wherever possible) certificates for the appropriate number of 
HSBC shares. 

For and on behalf of 3 1 March 1992 

HSBC Holdings pic 
R G Barber 
Secretary 



NOTICE TO HOLDERS OF WARRANTS 
Footwork Corp. 

(Footwork International Corp. 

as from April, 1990) 

US $45,000,000 

5% per cent. Guaranteed Bonds dne 1992 
with Warrants 

Pursuant to Clauses 3 and 4 of the Instrument dated t7Ui November. 
1988, the following notice is hereby given: 

Footwork International Corp. has made an issuance of DM 
60,000,000 4fc% Bonds of 1992/1996 with Warrants on 26tit March. 
1992 (Frankfurt time) at the initial subscription price of Yen 1.230 per 
share which is less than the current market price per share of Yen 
1,238.70 calculated as provided in the Instrument. 

As a result of such issuance and pursuant to Clause 3 of tbe 
Instrument the Subscription Price of the Warrants has been adjusted 
from ion 2.025 JO to Yen 2.023.00. effective as of 27tb March. 1992 
(Japan time). 

THE LONG-TERM CREDIT BANK OF JAPAN. LTD. 

as Fiscal Agent for and on behalf of 

Footwork International Corp. 

Dated: 31st March, 1992 


GENMIN GROUP 

ANNUAL GENERAL MEETINGS 


The .Annual General Meetings ur The undrniMuioned compsniro tail at which are incjrprnaird 
in the Republic of ■Svulh A Inca) will be held m Ihe bvoid loom. Ground floor. Union 
Corporation Building. 74.78 Marshal! SireeL Johannes ui*. cm the dale and m Hie limes 


mentioned bekwc 

Hangatfimuam 

St Helens Gold Miner Limited 
Regamtiaa Vtr 05/2074 ?/06 
West Rand Consolidated Mines Limited 
Regto ration No: DI/01473** 

The Gtooivlei Proprietor) Minci Lhnilc.1 
Registration No: 

Sul foment Gold Mining Company Untiled 
Rcghmtion No 05/31412/06 


tere jnLDinr ?( M eetings 
Wednesday 22 Afwil l«/2 
M 14:00 

Wednesday Z2 Apnl 1992 
at I* IS 

Wnfamla, 22 Apnl 190; 
at IJ _*i 

Wedmtby 22 April 1*0 
at 1-1:45 

to bearer may obum copies 


Holders of Wsu Rand Cmt^jilidmcil Mines Limited rime warrants 
of the annual report linm 30 Ely Plate. London EC1N bUA. 


30 Ely Place 
London EC I NOG A 

31 March 1992 


jw pro Getuor tUJt- 1 Untiled 
London Sceretonea 
L ) Baines 


NOTICE TO THE HOLCtRS OF 


tdppa* raamsE compact, lbmtisb 
(tin “Co^*w") 

D i w rltoiakbMwMhrd— 
a) common stock of tot C u opf 
Pta "Sams”) band w® 

1LS. SMMMOJOB 1 M per cant Bonds 1992 
“AaMNtant Is Rotica to 
Adjustment of Sab au l pti hn Price" 
NuUor b> hodiy given that the public 
nw!« made on 17th March. 1992 with re- 
sfxvt to tho AJJrertrrrent m Subscripttno Price 
of the Warrants issued with U.S. 
S300.000.00n 1 3/8 per cent. Bonds 1992. 
the Company ha» amended the "Subwcrip- 
bon Price after adiuntmenr.i^foikiw 



iJkhI.I he mHtnikJ hi 


"Subscription Price after a djuptmmfc 
VI ,712. 10 per Stare" 

(R'sturfcte Notice given m 17lh Mardc 
1992 with respect to the adjustment of Sub- 
scription Price of the Warrants issued with 
US. 5370^00.000 4 1/2 per cent Bond* 
l*»Q9>my"» theivunc.) 

Toroo Priotms Coopsry, limited 




By. The Bank af Tokyo 
Trust Company. 

*» Pirhwr>rtfic/rl Ajcof 


Dated: 31s! March. 1992 


A/S JYSKE BANK 
USD 44,000,000 
Floating Rate Nates due 1994 
In accordance with condition interest 
(3 -Vr-j of the terms and conditions 
of the note*, notice is hereby given 
that for the six months' period from 
October 31. l99l to April 30. 1»2 
the coupon amount per USD 10,000 
wi II be USD 245.42 and per USD 
250.000 will be USD 6.635.42, baaed 
on a calculation at the nic of 5.25%. 
AGENT BANK 
Reference Agent 


BANESTO FINANCE LIMITED 
USD 200.000.000 Subordinated 
Floating Rale Ninas due 1994 
In accordance with the icon* and 
cooduions or the notes, notice is hereby 
given that Tor the three months' period 
from March 31, 1992 to June 30, 1992 
the notes will cany an interest rate or 
5.09375 % (including the margin of (LTD 
*). The coupon amount so calculated 
will be USD L 2,075.87 for USD 

1X00,000 dcaomlnauan notes. 

Banqnc Gdndrale do Luaanbaurg SwA. 
Reference Agent 
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COM PANY NEWS; UK 


Spend, spend, spend to stay in the game 

Paul Cheeseright looks behind the financial constraints binding Lucas Industries 


L ucas industries, one 
of the largest UK engi- 
neering groups, is 
uncomfortable. This is not just 
because of the interim figures 
which would have been just 
above break-even bad it not 
been for a timely injection of a 
pension fund surplus. Nor is it 
a matter solely of tbe reces- 
sion 

Rather it is a question of 
spending heavily, simply to 
stay in the high-technology 
games it has decided to play, 
while at the same time coping 
with a reduced cashflow. 

Lucas needs money. 

One measure of the problem 
is the gearing. Last July Lucas 
had gearing of 39 per cent. 
Next July, according to Sir 
Anthony Gill, chairman, it will 
still have gearing of about 39 
per cent. Yet in the meantime 
it has had a once-off injection 
of £90m, a distribution from 
the Lucas Pension Fund. 

When, last November, the 
Occupational Pensions Board 
gave approval for that transfer, 
Lucas was making it clear that 
gearing would be reduced to 26 
per cent. The group’s inability 
to hold gearing at that level is 
recognition of the fact that it 
does not have sufficient cash- 
flow to spend simultaneously 
on capital investment, research 
and development, reduction of 
tbe cost base, and dividends. 

Without the help of the pen- 
sion fund, the group would 
clearly have been even more 
uncomfortable. 

As it is. its situation has 
been made more difficult by 
the shift in responsibilities at 
the top of the group, which 


will see Sir Anthony handing 
over executive responsibility to 
Mr Anthony Edwards, chief of 
the aerospace division, and its 
unexpected aftermath. This 
was the tension on the board 
which led eventually to tbe 
resignation - suitably com- 
pensated - of Mr Michael Han- 
kinson, the finance director. 

The immediate future will 
see Mr Edwards looking for 
further opportunities to sim- 
plify the structure of the 
group, to bring about a greater 
technological co-operation 
between the three main operat- 
ing divisions - aerospace, 
automotive and applied tech- 
nology • and, inevitably, to 
reduce costs further. 

But this is for tbe longer 
term and marks a continuation 
of what has been taking place 
at Lucas for some years. 

Sir Anthony, however, was 
stressing yesterday that Lucas 
is a group whose activities can 
only be seen in the long term. 
Hence the research and devel- 
opment expenditure and capi- 
tal investment, which at 
£50.3m and £49.1m respectively 
in the first half, held up well 
against last time. 

Once this expenditure is 
combined with a sharp 
increase in reorganisation and 
redundancy costs - £l5.4m in 
the first half and likely to be 
slightly more in the second - 
then irewwiifltp financial pres- 
sures increased. 

Probably the pressure was 
unavoidable. Over the longer 
term. Lucas, like other large 
component makers in the 
motor sector, has been build- 
ing closer tec hnical and finan- 



Trnor Humpttrlw 


Sir Anthony (Till- watt an^ investment sp ending is high for long-term activities 


rial relationships with the 
main vehicle manufacturers. 
Instead of simply supplying 
parts, it designs, often in 
co-operation with the vehicle 
maker, complete systems. 

The benefit is a more secure 
customer base as Lucas 
becomes “a preferred sup- 
plier”. The downside is that 
Lucas has to spend more 
money at the front end. Yet 
what Is now happening in the 
automotive sector has already 
happened in aerospace. 

So the need for a heavy cash- 
flow fs evident. But recession 
made certain that It would not 
be forthcoming. Lucas may 


have been increasing market 
share in its main business sec- 
tors, but worldwide sales fell 
more than the figures - 
El.lSbn (£Ll8bn) in the 1991-92 
first half - might suggest The 
numbers look better once the 
effect of new acquisitions and 
exchange rate gains are taken 
into account 

Operating profit in the first 
half was down to a modest 
£17.1m, a fall of more than 
£50m compared with the first 
half of last year. As interest 
payments came to £16-9m, the 
group's ability to pay for its 
longer-term needs out of cur- 
rent income was effectively 


wiped out. The position may 
improve in the second half. 
Although Mr Edwards does not 
expect operating profits from 
aerospace to be more than the 
£16 -3m earned in the first half, 
the minuscule profits from 
automotive products should 
increase. 

Mr Bob Dale, the chief of 
Lucas' automotive side, has 
noticed some pick-up in the 
mark et and expects the bene- 
fits of earlier cost-cutting to 
show up. 

But the Lucas directors can 
thank the pension fund for 
bridging the gap between the 


Surprise I£4.7m bid for Tuskar 


Computer People dives 
68% as recession bites 


By Tim Coone In Dublin 

A SURPRISE bid worth 
l£4.67m, or £4.36m. has been 
launched for Tuskar 
Resources, the Dublin-based 
exploration company, by 
Coplex Resources, the Austra- 
lian exploration company. 

The l-for-12 offer values each 
Tuskar share at U.78p. Coplex 
shares closed in Australia on 
Friday at 45 cents. Tuskar's 
shares closed at ll.75p last 
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night 

The Tuskar board will con- 
sider whether to recommend 
the offer to shareholders, once 
it has been formally received. 

Tuskar’s principal asset is its 
90 per cent interest in the 
Rubiales oilfield in Colombia 
with estimated recoverable 
reserves of 100m barrels. Tus- 
kar has completed three explo- 
ration wells to date, but lacks 
the financial resources to com- 
plete testing to declare the 
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Foreign 6 Col Pacific Apr. 9 
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Tan long Apr. 1 

Total Apr. 8 
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field pomwiemial- T irckar most 
drill two further wells to hold 
its licence beyond June 30 this 
year. i 

In an interim statement last , 
month Mr Neil O’Donoghue, 
Tuskar’s chairman, said that 
commercial development of the 
field would require investment 
sufficient to produce oil at 

25,000 bands per day to offset 
high transport costs and the 
current low prices for the 
heavy crude which the field 
produces. 

• He - said: “The- required 
amount of funds cannot be 
raised at this time, and any 
attempt to do so would not 
even raise sufficient funds to 
complete the current work pro- 
gramme." 

In Tuskar’s rights issue last 
year 54 per cent of the shares 
were left with the underwrit- 


By Alan Cane ' 

COMPUTER PEOPLE, one of 
the UK's largest computer 
recruitment consultancies, suf- 
fered the foil force of the reces- 
sion in its key markets last 
year as clients in the US and 
the UK postponed projects and 
delayed taking on new staff. 

Pre-tax profits for 1991 fell 68 
per cent to £L01m (£3 Aim) on 
revenues 11 per cent down at 
£67.7m. 

Earnings per share declined 
67 per cent to 5.48p (16.42p) and 
a final dividend of 35p is pro- 
posed making a 5.4p (6.2p) 
total. 

Mr Rupert Bayfield, the 
chairman, said: “This balances 
the actual level of earnings in 
1991, a reasonable return for 
our shareholders and oar pol- 
icy of ensuring that we are 


prudently financed.” 

Net borrowings were lower 
than expected at £2Sm. with 
net gearing at 52 per cent 

The group supplies perma- 
nent and temporary computer 
staff in the UK and temporary 
consultants in the US. It is 
therefore vulnerable to down- 
turns in the computing ser- 
vices market which is exper- 
iencing its worst ever 
recession. The share price, 
which topped 280p in the sum- 
mer of 1990 and has been trad- 
ing at under lOOp recently, fell 
5p to 90p on the results. 

Mr Bayfield said the manage- 
ment of the company had been 
streamlined and there had 
been a 20 per cent reduction in 
sales, support and administra- 
tive staff, equal to about 100 
people. He did not anticipate 
furt h er restructuring. 


era. 


NEWS DIGEST 


BOARD MEETINGS 


EFM rises 
by 15% 
to £4.78m 

PROFITS OF Edinburgh Fund 
Managers rose from £ 4.16m to 
£4.78m pre-tax for the year to 
January 31. 

The 15 per cent improvement 
was achieved on tbe back of a 
near 20 per cent rise In turn- 
over to E9J26m. 

Operating profits rose by 53 
per cent to £3.2m. The rise 
mainly reflected a 19 per cent 
increase in fund management 
income, with a rise in costs of 
only 7 per cent. Funds under 
management totalled £1.9bn 
<£1.4bn). 

Mr Colin Ross, chairman, 
said the upward momentum 
had come from falling interest 
rates rather than corporate 
profits which had generally 


ALLIED-LYONS: The 

management buy-out of the 
assets of Erven Wamink and 
its Vine Products and White- 
ways and Showerings busi- 
nesses will not be referred to 
the Monopolies and Mergers 
Commission. 

ASDA has redeemed £120m of 
convertible bonds. Tbe com- 
pany described the move as a 
‘‘technical” issue. The bonds 
were redeemable at the option 
of the holders and after several 
had done so in a piecemeal 
way the company decided it 
would be best to tidy up its 
finances. 

BASS, through Bass Taverns, 
has completed the sale of 150 
pubs to Centric Pub Company 
in Nottingham and has negoti- 
ated the sale of a further 20 to 
Centric. 

BET has received early repay- 
ment of its £30m of five-year 12 
per cent loan notes in Anglian 
Windows (in full and with all 
interest payable). The remain- 
ing £52m was received in cash 
on comple tion. 

BRITISH VITA: acceptances 
have been received in respect 
of 30 .2m new ordinary shares 
(85.1 per cent) issued in its 
recent rights. 

ENGLISH CHINA Clays 
announced a 92-2 per cent 


been in decline. 

He added that the continuing 
sluggish trend in share prices 
led the directors to view EPM^ 
income prospects for the cur- 
rent year with a degree of cau- 
tion. 

Earnings emerged at 18.6p 
(15.9p) and a proposed final 
dividend of 8p makes a 13p 
(12p) total 

All-round growth 
boosts Boxmore 

Boxmore International, the 
USM-quoted packaging com- 
pany based in Northern 
Ireland, achieved a 12 per cent 
increase in pre-tax profits, to 
£3. 06m, for the 1991 year, on 
turnover ahead 21 per cent at 
SZUSm. 

All group companies contrib- 
uted to profits with the excep- 
tion of the newly-acquired Air- 
opak. This incurred a small 
loss but is expected to improve 


in 1992. 

Earnings per share came out 
at 23. 9p (20.2p) and an 
increased final dividend of 4£p 
makes a total of 635p (6.4p). 

A one-fbr-one scrip issue is 
also proposed. 

Sentry Farming 
advances to £0.27m 

Sentry Farming Group, for- 
merly Associated Farmers, 
which moved up from the 
Third Market to the USM fol- 
lowing its merger with Sentry 
Farm Management, returned to 
the black in the 1991 year. 

On turnover increased to 
£4. 4m (£3.66m), the pre-tax 
result swung from losses of 
£319,000 to profits of £267,000. 
Net interest payable declined 
to £215,000 (£259,000). 

Retained profits emerged at 
£149,000 (losses £446,000). A div- 
idend of lp (nil) is recom- 
mended for the year. Earnings 


were 5.1p (losses 10.1p) per 
share. 

Hay & Robertson 
back in the black 

Hay & Robertson, the textile 
merchant, returned to profit in 
the half- year to November 30 
with a pretax figure of £21,500 
against a loss of £136. 

Turnover totalled £241,000 
and file company now had a 
“promising* order book. Turn- 
over compared with £3,800 last 
time, when the company was 
unable to find profitable trad- 
ing opportunities and decided 
to keep its cash on h ank 
deposit. Earnings per share 
came out at 0.029p (nil). 

Great Portland 
£16.5m cash bny 

Great Portland Estates, the 
property investor and devel- 


oper, has paid £16.5m cash for 
the recently-completed head- 
quarters of Crittall Windows at 
Braintree, Essex. 

The building comprises over 

303,000 sq ft of production and 
distribution space together 
with 41,600 sq ft of offices. Crit- 
tall has taken a 25-year lease- 
back at a commencing annual 
rent of 21.83m- 

Murray Split net 
assets at 138.7p 

Murray Split Capital Trust, 
which began on July 31, 
reported net asset value at Feb- 
ruary 29 of 138.7p per capital 
share, 106 per zero dividend 
preference share, and 51.2p per 
income share. 

Net revenue for the 38 weeks 
to end-February was £560,384 
for earnings per income share 
of 7p. A second interim divi- 
dend of 3.3p is declared, mak- 
ing 5J}p so far. 


COMPANY NEWS IN BRIEF 



take-up in respect of its recent 
rights issue. 

GRAND METROPOLITAN 
Estates, acting for Inntrepre- 
near Estates, a joint venture 
between GrandMet and Fos- 
ter’s Brewing, has sold 30 pubs 
to Century Inns, 

BI-TEC SPORTS has acquired 
Labels, a Dutch promotional 
and corporate clothing manu- 
facturer, for an initial 
FI 900.000 (£300.000) cash with 
a further mairimnm payment 
of FI 1.2m. 

KLEJNWORT DEVELOPMENT 
Fund: Net asset value was 
327.04p per share at January 
31, down from 340.38p 12 
months earlier and 337 53p at 
the trust's year-end in July. 
Net revenue for the six months 
was £303.314 (£451,052). equal to 
earnings of 5.02p (7.46p) per 
share. Interim dividend is 
maintained at 2.75p. 

LONDON & STRATHCLYDE 
Trust- net asset value at Febru- 
ary 29 was 237.1p, down from 
246 Jp at August 31 but Identi- 
cal to the figure a year previ- 
ously: earnings per share in 
half-year to February 
29 were 2.4p (2.5p); interim 
dividend is being maintained 
at i.5p. 

MADDOX GROUP: vafid accep- 
tances have been received in 



respect of 8.31m shares (34.8 
per cent) issued in tbe recent 
rights . • • - 

MENVEBR-S WAIN Group has 
acquired Componenti Sistimi 
Antifurto. an Italian, alarm 
equipment and component 
company, for an initial L2.09bn 
(£970,000) in shares. Further 
consideration, in either cash or 
shares, depends on CSA profits 
up to December 31 1993. Total 
consideration will not exceed 
£2.8m. 

MERGER: a merger notice has 
been given in respect of 
arrangements for the proposed 
acquisition by Arjomari 
Europe of Wycombe Marsh 
Paper Mils. 

NFC has, through its Western 
Cartage & Storage <1962) sub- 
sidiary, which trades as Pick- 
fords Canada, agreed to 
acquire the remaining 67 per 
cent of Allied Van lanes that it 
did not already own. Consider- 
ation unlikely to exceed 
C$1 .6m (£800,000). 

OCEAN GROUP has acquired, 
via its McGregor Cory subsid- 
iary, a 305,000 sq ft distribution 
centre at Warrington,. Chesh- 
ire, and has also exchanged 
contracts on an adjoining 

70,000 sq ft warehouse. The 
faeflfty was previously owned 
by Noblett & Underwood and 


was purchased through an 
administrative receiver for 
about £10m. 

REGINA -HEALTH & Beauty 
Products has changed its pa n y? 
to Regina. 

RENTOKIL has acquired the 
tropical plants service business 
of Luwasa Denmark for 
DKrft2m (£740,000) cash. 
SEDGWICK FINANCIAL Ser- 
vices has expanded its inter- 
ests in the healthcare field via 
the acquisition of GKN Occu- 
pational Health, whose activi- 
ties will be merged with those 
of . Minerva Health Manage- 
ment 

SELECT INDUSTRIES: accep- 
tances have been received for 
about 87 per cent of the 635m 
partly paid shares offered by 
way of rights. 

SIDLAW GROUP has set up a 
joint venture with Smit Inter- 
national of the Netherlands. 
Called Supplylink Interna- 
tional, it will service the sup- 
ply chain requirements of the 
oil and gas industry through 
the provision of total logistics 
.services. 

TAMS (JOHN) has acquired the 
holding company of BGC for a 
nominal consideration. RGC 
manufactures bone china 
under the Royal Grafton Chinn 

trade name. 




THOMPSON CLIVE Invest- 
ments said that its holding in 
Walker Interactive Systems 
was worth more than £i.2m 
since W1S gained a quote in 
the US, and not £200,000 as 
shown in the recently 
announced accounts for 1S9L 
This adds about 5 per 
cent to TCI’s net asset 
value. 

I® FAR East Income Trust: 
Net asset value per share at 
February 29 stood at 99.5p 
(84.6p) after deducting prior 
charges at par. After-tax reve- 
nue for the six months to end- 
February totalled £ 1.05m 
(£l-2m), equal to earnings per 
share of 2Jp (2.6p ;. A second 
interim dividend of l.ip makes 
?\ 2 P (2p) to date, in line 
with the board’s previous fore- 
cast. 

TRIO INVESTMENT Company 
Net asset value per share at 
December 31 stood at 41.57p - : 
tbe company began trading in- 
November 1990 and no Compaq 
table figure was given. After-, 
tax revenue amounted, if- 
£ 3,330 , equal to earnings '$/■ 
0D3325p. • • 

TVS announced’ that the^ -pdfev. 
chase by CBS of MTM's intefc ? 
I st the CBS/tiUM Stud*?- 
for £27m in cash has been coO- •' 
Plated. . 
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Str ong second half offsets shortfall in first six months 


COMPANY NEWS: UK 


MB 


£ 106 m 


By Maggfa Urry 

A STRONG second half 
performance helped MB-Cara- 
aon, the building products, 
security printing and packag- 
ing group, report a 4.6 per cent 
rise in^ pre-tax-profits to 

£106.4m for 199L 

The result was better than 
the market had expected and 
the snares rose 9p to 259p. 

There was no change at the 
raraings level, though, with a 
fully diluted figure of lSp. The 
dividend for the year is held at 
8.5p with a recommended 
maintained final of 5.75p. 

At the half way stage pretax 
profits were down from £53.4m 
to £47^m. Mr Peter Jansen, 
chief executive, said that so far 
in 1992 the profitability of the 
group's managed businesses - 
building products and security 
printi ng. — were showing “a 
significant increase". 

Group turnover in 1991 was 
2.4 per cent lower at £679.2m 
but operating profits from the 
managed businesses rose 4.7 


per cent to £93.7m. The group’s 
25.1 per cent stake in CMB 
Pscltaging, the large European 
company, contributed £3iJ5m 
to trading profits, the samp as 
in 1990. ' 

.. Mr Jansen said the UK build- 
ing products business had seen 
a 12 per cent volume fall, but 
had decided to hold prices and 
cut costs to improve efficiency. 
There was a 13 per cent reduc- 
tion in employees to 900. Oper- 
ating profits fell 9.1 per cent to 
£48m. 

By contrast European profits 
rose 45 per cent to £ 13.9m, with 
margins up from 9.6 to 12 per 
cent Volumes rose by 14 per 
cent and prices added another 
3 per cent. Mr Jansen said the 
German market was still 
strong, though there were 
signs of weakening in other 
areas. 

In the US the security print- 
ing business began to see the 
benefits of the merger between 
Clarke and ABS, acquired in 
1889, in the second hair after 
suffering a 17 per cent profit 


fall in the first half. For the 
year operating profits were up 
17 per cent to £313m and mar- 
gins rose from 1&5 to 20.1 per 
cent The small UK cheque 
printing company made a loss. 
_New management at CMB 
had changed the focus of the 
business, Mr Jansen said. How- 
ever, {he stake which is in MB- 
Carados's balance sheet at 
£33Sm contributed only £7 3m 
(£S.7m) in dividend. 

The interest charge rose 
slightly to £20m (£i9.6m) 
although the £149m rights 
issue money received in 
November saved £2.7m. An 
exceptional credit of £900.000 
was the balance of a £8.9m 
insurance claim and an Eftm 
loss on the sale of the group's 
loss-making Austrian boiler 
business. 

The cash flow statement 
showed a £3.3m inflow even 
before the rights proceeds. 
There were also £10m (ZiSm) of 
reorganisation costs which 
were set against provisions 
made at the time of the MB- 


Caradon merger. At the year 
end the balance sheet had net 
debt of £40.6m f£202m) and 
shareholders' funds were 
£483 3m (£299.7m). 

• COMMENT 

MB-Caradbn's performance to 
date is hard to fault in broad 
terms. And there is every rea- 
son to expect continued 
organic growth and greater 
efficiency. So there is the lux- 
ury of looking at the longer 
term strategy. MB-Caradon's 
enviable problem is that its 
substantial investments in 
□on-core businesses - the 
CMB stake and the US security 
printing company - are suffi- 
ciently interesting to make it a 
risk to sell and reinvest But in 
the end MB-Caradon must use 
its undoubted financial 
strength to expand the core 
building products business. 
Meanwhile, -on forecasts of 
£135m pre-tax the prospective 
pfe of 152 shows the market's 
faith in the group's ability not 
to disappoint. 


Non-discounting Alexon down to £11.3m 


By Peggy Holllnger 

ALEXON GROUP, the 
specialist fashion retailer, suf- 
fered its first fall in profits 
since 1985, as it refused to join 
the legions of discounters in a 
high-street price war. It 
demerged from Claremont Gar- 
ments, the Marks and Spencer 


supplier, in July last year. 

Pre-tax profits fell from 
£l2.8m to £lL3m far the year to 
January 25. However, the pre- 
vious year's figures comprise 
just 43 weeks to January 26 
1991, as Alexon changed its 
year-end to fall into bn<> with 
the retailing sector. 

The effort to hold marg ins 


DIVIDENDS ANNOUNCED 


Corres - Total Total 

Current Date of ponding for last 

payment payment dividend year year 


Alexon ...... ... 

Boxmora inti § . 

Computer People . 

EFM 

EFM Income Tst — 

Hickson Inti 

Inchcspe 

Inlshtech 

London A Strath ... 

Luces Industries 

MB-Caradon 
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Rutland Trust 

TR Far East _ 

Wilson Connolly — 


Jul 1 
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Jul 1 
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May 15 
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July 31 
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Jun 5 
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Jul 1 
Jul 1 


1D.G 8.75* 

6.95 6.4 

5.4 6.2 

13 12 

8 8 

12.5 11.8 

5.5 5 
5.75 

7 

8.5 8.5 

2325 23.25 

0.8 0.6 

4.2 

3.93 3.74 


Dividends shown pence per share net except where otherwise stated. 
tOn capital increased by righls and/or acquisition issues. §USM stock. 
♦Irish pence. *Pro forma for 10 months. -2rScrip option. {Second 
interim making 2.2p to date.ftThird interim making 3.6p to dale. 


and the dearth of business in 
the high street resulted in an 8 
per cent like-for-like drop in 
sales. Operating profits, cush- 
ioned by a £400,000 gain on a 
pension charge reduction, 
dropped by 19 per cent to 
£12.6m on an annualised basis. 

Mr Lawrence Snyder, chair- 
man, said Alexon was serving 
the long-term interests of its 
three brands - Alexon, Eastex 
and Dash - by refusing to join 
the discounters. However, the 
drop in sales as buyers went 
for bargains had depressed 
operating margins from 12 to 
11 per cent. Gross margins 
remained unchanged. 

Mr Snyder said it was 
unlikely the company could 
Increase margins through more 
cost-cutting. "The opportunity 
is not there," he said. "We 
need sales growth this year to 
increase profits." 

Alexon took a £6. 32m 
extraordinary charge, largely 
due to ending Dash Junior, the 
Ill-starred foray into the chil- 
dren's leisurewear market 

Of the three brands, only 
Eastex. the relaunched cloth- 
ing range aimed at the shorter, 
older woman, had increased 


sales and profits. It was trad- 
ing well following its move 
towards the younger - aged 50 
- target consumer. 

Alexon, the classic womens- 
wear range, suffered its first 
decline since 1983, said Mr Sny- 
der. Turnover In Alexon, which 
caters to the working woman 
aged 30-plus, fell by 10 per cent 
and profits slightly more. Of 
the three brands, margin 
defence was most important to 
this upmarket range, Mr Sny- 
der said. 

Finally, Dash, the men's and 
women's leisurewear brand, 
also reported a decline. Mr 
Snyder said Alexon planned to 
increase the range of clothing, 
including a new collection by 
Ms Rosemary Conley, author of 
Hip and Thigh Diet 

During the year, the com- 
pany increased floor space by 4 
per cent. Capital expenditure 
of £4m would remain about the 
same this year. 

Fully diluted earnings per 
share, including the £1.5m 
exceptional gain in 1990/91, fell 
from 31.24P to 22.11p, on an 
annualis ed basis. The final div- 
idend was 7.6p, making a total 
of 10-6p. 


Lonrho’s 

brokers 

consider 

resigning 

By Roland Rudd 

1 LONRHO’S JOINT brokers 
Phillips & Drew Securities are 
considering resigning in pro- 
test at the international trad- 
ing group's lack of consulta- 
tion over Its big deals. 

The brokers, the main mar- 
ket makers in Lonrho shares, 
were particularly Irritated by 
the group’s failure to notify it 
of its decision to sell a third of 
its holding in Metropole Hotels 
to the Libyans. 

This lack of dialogue has 
made ft diffic ult for Phillips & 
Drew to act for Lonrho in deal- 
ing with the group’s institu- 
tional shareholders, many of 
which criticised the Libyan 
deal. 

The decision to contemplate 
resigning the account was not 
taken simply because Lonrho 
is in trouble. 

Socle te Generate Strauss 
Turn ball, Lonrbo's other joint 
broker, is to continue to act 
for the company. 

Lonrho has had talks with 
representatives from its sec- 
ond-biggest shareholder, rhe 
US-based Fidelity Management 
and Research, after FMR said 
it might disiuvest from the 
company if the United Nations 
imposes economic sanctions 
against Libya. 

Lonrho is confident that 
Fidelity will not sell its share- 
holding, even if sanctions are 
declared. However, although 
the Department of Trade and 
Industry has confirmed UN 
sanctions would not affect 
businesses dealing with or 
investing in Libya, Fidelity's 
concern stems from the US ban 
on Americans dealing with 
Libyan institutions. 

The US Treasury's Office of 
Foreign Control, which 
enforces the ban, yesterday 
confirmed that it is still con- 
sidering whether the Metro- 
pole hotel chain should be 
included ou the list of pro- 
scribed Libyan businesses. 

Lonrho yesterday issued a 
statement to the Stock 
Exchange confirming that 
Fidelity owns 64.4m shares or 
9.8 per cent of the share capi- 
tal. 

Lonrho's shares yesterday 
fell another 8p to 79p. 


New Hickson chief executive 
as strategy pays dividends 


By Richard G outlay 

HICKSON International 
yesterday showed signs that its 
concentration on core chemi- 
cals manufacturing was paying 
dividends despite reporting 
profits down 14 per cent 

After years of unfocused 
acquisitions, the Yorkshire- 
based chemicals group pro- 
duced pre-tax profits for 1991 
down £4m to £23. 7m on sales 
down 10 per cent at £367.4m. 

Earr.lugs per share fell to 
12.64p (lb.42p> alter last year's 
£70m nghts issue and the sale 
of businesses. A proposed 5.15p 
final gives a maintained total 
payment fer the year of 8p. 

In the latest revolving door 
board change, Mr Ken Scho- 
field is stepping down as chief 
executive in May, after serving 
only IS months in the position. 
An entrepreneur who sold his 
business to Hickson, he said he 
had completed the task of turn- 
ing round the company and 
had never wanted to stay lon- 
ger than necessary. 

He retains a 5 per cent stake 
in the company and is not 


being replaced directly. Mr 
Dennis Kerrison, who joined 
last year from Rhone Poulenc, 
is to become chief operating 
officer for the group. 

The group made a £2.44m 
exceptional charge that 
included an £I1.7m gain on the 
sale of William Blythe. This 
was offset by a £fi-56m provi- 
sion to cover a potential £5m 
litigation relating to the supply 
of fire retardant chemicals in 
the US and a potential £1.1 m 
cost for environmental clear-up 
costs in the Netherlands. 

Below the line, the group for 
the first time took a £12-7m 
extraordinary charge covering 
goodwill previously set against 
reserves - a way of showing 
how much goodwill has been 
lost on the sale of a business 
since acquisition. There were 
also £8 .51m provisions against 
losses on the disposal of the 
Merchant Distributors division. 
Extraordinary items totalled 
£24. 6m. 

On the operating side, profits 
rose in the fine and applied 
chemicals divisions but perfor- 
mance chemicals, the largest 


division, suffered an 11 per 
cent fall following a poor first 
half m surface coatings. All 
divisions showed strong recov- 
ery in the second half. 

• COMMENT 

This year's accounts demon- 
strate just how dreadfully 
Hickson acquired businesses 
over the last eight years, only 
to have to sell them off at the 
bottom of the cycle. This 
unhappy spending binge is 
largely, if expensively, behind 
them, thanks to the- efforts the 
new management team. Prob- 
lems may remain in the 
applied chemicals division, 
which is to be split into two. 
But the company - which 
should be viewed as 3 growth 
stock starting from a smaller 
base rather than a recovery- 
play - is heading in the right 
direction again. This year it 
will be helped by lower interest 
costs and a degree of cyclical 
recovery. But pre-tax profits of 
£35 m, giving earnings of 14p 
and a prospective multiple of 
13. suggests the group is fully 
valued. 


LIG repays most of £50m bond issue 


By Maggie Urry 

LONDON international Group, the condoms, 
rubber gloves, health and beauty products com- 
pany, has repaid almost all of a £50m convert- 
ible bond which had a put option. 

Holders of £495m of the 4.5 per cent bonds 
exercised their option to put the bonds back at a 
price 20.7 per cent above the principal amount, 
giving them a yield of 8.5 per cent. LIG has paid 


£60 3m. The bonds are in bearer form so UG 
does not know who holds the outstanding 
£70,000. 

LIG, which had expected the bonds to be put 
because the share price is well below the con- 
version price, raised £61.6m through a rights 
issue in January’ last year in anticipation. 

The group also raised 850m (£283m) through a 
private placement in the US paying 832 per cent 
in January this year. 


Rutland Trust suffers 20% fall to £8m 


By Peggy Hollinger 

RUTLAND Trust, the financial 
services group and property 
surveyor, yesterday revealed a 
20 per cent decline in pre-tax 
profits to £S.2ra for the year to 
December 31. 

The result, struck on turn- 
over 26 per cent lower at 
£94.6m, was further depressed 
below’ the line by a £3.3m 
charge (£L9.u profit) for losses 
on the sale of the computer 
equipment leasing arm. Tech- 
nology Group. 

The group's three divisions 
- corporate and asset financ- 


ing, and professional services 
- had all returned profits. 
However, losses in the building 
surveying arm held back 
growth in professional services 
where profits rose from £2,5m 
to £3-3m- 

Mr Michael Langdon, chair- 
man, said costs in building sur- 
veying had been cut and the 
division was now breaking 
even. Loss adjusting, mean- 
while, enjoyed increased turn- 
over and the division had been 
expanded with three new 
offices. 

Asset financing, most of 
which is the company's vehicle 


leasing business, saw the 
sharpest drop in pre-tax profits 
- from £4m to £2 36 m. 

The corporate finance/head 
office division saw a 21 per 
cent decline in pre-tax profits 
to £23m. 

Rutland ended the year with 
net cash of £19.5m. Mr Lang- 
don said the group had seen “a 
number of opportunities in the 
business services sec- 
tor .. . We are not going to sit 
looking at a cash pile forever." 

Earnings per share fell from 
2.38p to l.fip. A maintained 
final dividend of 033p makes a 
same-a gain 0.8p total. 


BARCLAYS 

INVESTMENT FUNDS 
(LUXEMBOURG). 


The terms of the Prospectus indicate that 
an increase in the annual management fee may 
occur upon die giving of three months’ notice 
to shareholders and we are accordingly taking 
this opportunity to advise a proposed increase 
to 1% in the management fee on the five equity 
funds - the European Equity, International 
Equity, North American Equity, Pacific Equity 
and UK Equity Funds. Notification is deemed 
to take effect from 31st March 1992 and the 
increased fee will be levied as from 1 July 1992. 


BARCLAYS 
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Nationwide Building Society 

£150,000,000 Floating Rare Notes 1996 

(formerly Anglia Building Society) 

In accordance with die provisions of the Notes, nonce is hereby given 
that the rate of interest for the three months period -7* March, 

1992 to 29th June, 1992 has been fixed at 10.955 per cent, 
per annum. Coupon No. 23 will therefore bepqrrtkon 
29th June, 1 992 at £2,8 1 3 JS per coupon t WbN ores of £lMyM0 
nominal and £140.68 p ex coupon from Notes of £5,000 nominaL 

S.G. Warburg 8c Co. Ltd. 

Agent Bank 
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BANK FUR ARBEIT UNO 
WIRTSCHAFT A.G. 

flrKorpomtedwithrM^b^ _ 

U^OOfiOOfiOO Subonfinotod 

In accordance jjS of Interest has been fixed 

Note notice » hereby pueblo on «he relevant 

CrilBANtO, 


NOTICE TO THE WARRANTHOLDERS OF 

JAPAN RADIO CO.. LTD. 

(the "Company") 

U.S. 8100,000,000 

4'A percent. Notes doe 1995 with Warrants f the "Warrants”) 

Pursuant to Clause 4 of the Instrument dated 26ih February- 1991 
under which the Warrants were issued, notice is hereby given as follows: 

1. As a result of the issuance of U.S. SI50.000.0003 percent. Notes due 
1996 with Warrants on 26lh March. 1992 by the Company, the 
Subscription Price of the Warrants has been adjusted os follows 

1) Subscription Price before adjustment: Yen 2,501 per share 

2) Subscription Price after adjustment: Yen 2.498.60 per share 

3) Effective Date of the adjustment: 27rh .March. 1992 

2. The Board of Directors ofthe Company resolved on 3rd March. 1992 
to rcinke a stock split of one share into 1.1 shares to shareholders of 
record as at 31st March. 1992 Tokyo Time. Accordingly, the 
Subscription Price of the Warrants will further be adjusted as 
follows.- 

1) Subscription Price before adjustment.- Yen 2.498.60 per share 

2) Subscription Price after adjustment: Yea 2.271.50 per share 

3) Effective Date of the adjustment: 1st April. 1992 

JAPAN RADIO CO.. LTD. 

By: The Mitsubishi Bank. Limited 

31st March. 1992 as Principal Paying, Agent for the Warrants 


Issue of up to 
U.S. 8360,000,000 

Elders KL Treasury 
(Australia) Limited 

Subordinated Guaranteed 
Floating Rate Notes due 1995 
Guaranteed as to Principal 
and Interest by 

Eiders IXL Limited 

For the interest period March 31. 
1992 to September 30. 1992 the 
Notes wBI carry an interest rasa o i 
5-37813% per annum. The interest 
payable on the relevant interest 
payment dale. September 30. 1992 
will be US. S2.733.88 per U.S. 
5100,000 Nominal Amount. 



THE UNITED MEXICAN 
STATES 

US$2,556,093,000 
Collateralized floating rate 
bond due 2008 

In accordance with the terms 
and conditions of the bonds, the 
rale of interest for the interest 
period 31 March, 1992 to 30 
September. 1992 has been fixed 
at 6.203125 ft per annum. 
Interest payable on 30 Septem- 
ber. 1992 will be USS7.883.14 
on each US52S0.000 principal 
amount of the bonds. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


UiL$20Q„000,000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 

CORPORATION N.V. , j 

flrtcorporotod ivffh Rtniled liability in the Netherlands Antilles} 

GUARANTEED floating rate subordinated 
NOTES DUE 1994 

__ Guaranteed on a Subordinated basis by 

(Sg Continental Illinois Corporation 
(If^orporatedwithtifriHedik^rfyki Delaware, L/SAJ 

In accordance with the providers of the Note and the Reference 
Aaencv Aareement between Gonfinenlal IBnoe Overseas Finance 
£9 ency I r-a.1 1. KJ A i,™. OA lofto w 


Aafincv Aaromem oenwren vajhwrhhui imhvh 

citibank, NA, dated June 24, 1982, notice is 
hereby given that Ihe Rate of Interest has been fixed ot 5.25% p.a and 

$10,000noniinal amount of the Note. 


1992 oodnst Coupon No. 40 wu be U5.$l3Z./i m resped or Uds. 
$10^)00 amount of the Note. 

crriBAN<o 
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INCOME STATEMENT 


Turn uv «* 

Operating profit 
Nei irUi-nr-3 paid 

Profs before u oiuon 
Taxation 

Attributable share of retained profit of 
associated companies 
Profit after taxation 
Outside shareholders' interest and 
preference dividends 

Profit attributable to ordinary 
md Hau l ■ ■ of 

coojpul&orfly convertible debenture*. 
Extraordinary sent. 

Weighted number of permanent equity 
instruments m issue, diluted tuOOl 

Earning* pee shore be fo re 
extraordinary hems, diluted (cents i 
Dividends per ordinary share i'cenu i 

— 


-Soles figure* ur nol irnruparaMe loHowoig me sale or. I J— *v a ehota mtaesr. at 

the dehor,' txiok ufJDOmup inJD Sale ‘ Pis* uir-ird ‘ -JD sales’ i. * cohmiiut fauncr 
campzm owned Pv i tonmnwra of tceiia Slerr ttat are. zumsucr nf JD Gimp con- 
uMs a! ash uto and the can of meithuidue scaJ to. ID Sales. 


COMMENTS ON RESULTS 

1. It Is pleasing to report that profit anr.buuble io ordinary shareholders 
improved in the 12 months ended 31 December 1991 by l-wa to RI 28.9m. 
Operating profit improved by 5.9*s to R335.5m. This a-as achieved despite 
the difficult environment both locally and mtcmalueuUv As a result of the 
yrK increase in the weighted number of permanent equity instruments In 
Issue, earnings per share on a fully diluted basis declined try to 79 
cents. 

2. The dynamic changes which commenced *iUt the restruaunng of the 
group in 1990 hate conUnucd ai 1991: 

■ Certain non-stnucgic properties have been sold. 

• The majority of the sham In Ekcrure have beer, realised 

• The .ID Croup debtors hook Ms sold «nzkouf recourse 

• The sale of the hiMicrv'di vision was concluded. 

• R157m was invested in off-shore aoquia&ons and funded from overseas 
sources 

These action!, were m terms of our stared goals of - 

• bringing greater focus ro ihe group 

• investing in the gtnwth of exisung businesses 

• reducing domestic borrowing, and 

• global ta non 

3. The sale of the hosiery division referred to In the accompanying notice is 
reflected In the accounts as at 31 December 1991. Hod the transaction 
been in place for the whole year, earnings per share would haw increased 
by A cents to 83 cents per share. 

4. Included In flsed and other nen-current a ssets are redeemable 
preference sham of R21Im in JO Sales. Because of the nature of this 
investment, this amount has been deducted from the amount of long-tcmi 
I iab fliues of RS67m in calculating the 1991 gearing ratio 

5_ The disposal-, Of non- strategic assets only took place lire m the financial 
year. The beneficial impact on interest paid will only be fell in the new 
year. 


AUDITED GROUP 
RESULTS FOR THE 
YEAR ENDED 
31 DECEMBER 1991 


ABRIDGED BALANCE SHEET 


Ordinary shareholders' Interest 
Compulsorily convertible debentures 
Preference share capital 
Outside shareholders' Interest 
Permanent capital 
Long-term liabilities 
Deferred taxation 


Fixed and other non -current assets 
Current assets 
Total assets 
Current liabilities 


Number of permanent equity 
instruments in Issue lOOO* 

Ner asset value per share, 
diluted icemst 
Ratios: 

Gearing i excluding plant revaluation ■ 
Gearing (including planr revaluation I 
Current ratio 


The balaiKr dim excludes in iiulepmUcni valuation at plant and equipment on an 
exuun£ loe hisis. which valuation dlida-ei an euoi at R-iUJV-m -aver bonk vsliMi 


6. The extraordinary llem> conal-M mainly of the costs uf rvMruciurv, dis- 
continuation and buMiuss establishment uf our shoe lactory tUadgcri. 
Sals hoe I formerly Edworks) and of rationalising certain Nathoil 
factories, reduced by the realised profit on the sale uf ihe l».u-ry division 

7. The Investment m Q centre has been written down to market value and 
this write-down charged against non-dlslrlbutahle rwrves. 

8. !i is not jmldpaied that the tax rate will rue above.- 1 S^v in IWi. 

9. In view of the Improved cash flows resulung from the revlructure and the 
transaetton.-, undertaken late In 1991. it has heed decided to maintain the 
i oul dividend at 42 cents per share 

PROSPECTS 

If the attempts at economic Mimulailon by (he various Rovemmerus in our 
ma/or markets are Mjcceviful, and if their are favourable polirKad develop- 
ments in South Africa, the group will be well portioned to lake advantage of 
any resultant upturn. 

In the mtenm. however, we continue ro strengthen management at all levels, 
improve operating efficiencies, enter new markets, incrcj'-c <iur sham in 
existing markets and add new product!,. All this e> hciny done within the 
framework of improved asset management and a further strengthening -of the 
balance sheet. 

DECLARATION OF DIVIDEND 

Notice tfi hereby given that a final dividend of Jti,* Stfiuih African cents per 
share has been declared in respect ijf the year ended 31 December 1991, 
payable on or about Wedmasday, 13 May 1992 to shareholders registered at 
the dose of business on Friday. 24 April 1992. Non-resident share-holders tax 
will be deduced where applicable 

JcffUefaennii 

Chairman and chief torcurttv 
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R'000 

1990 

R’000 
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215 389 
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887 513 
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2 191805 
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fo3ST7 

569,0 
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58.14k 

67.30, 
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NevUteCoben 

Financial director 


Johannesburg 
30 March 1992 


W&A Investment Corporation FlmtirA Registration number 5LUI223>06 

Director*! J M Ltcbcsman (chairman and duef executive l, T W Boife (.deputy chairman i, H K van der Hetwe (deputy chairman;. V Cohen i financial director;, 
H Nowtcz (divisional chairman^. A M SchJesinger (divisional chairman). I D Sussman (divisional chairman). A J Aaron. M Gutkin, B E Uehoman. 

K G Xtcholsan. S Slam, C VP Tuncn. & Wdreroub 











■ Jf 


Brussels strives for EC 
farm reform compromise 


By David Gardner in Brussels 

THE Portuguese presidency of 
the European Community and 
the European Commission was 
yesterday trying to craft a 
compromise on reform of the 
Common Agricultural Policy 
through detailed, individual 
negotiations with farm minis- 
ters. 

These bilateral talks were 
aimed at isolating the nation- 
ally vested interests against 
which the commission has to 
square off its reform plan. 
When ministers met in full 
council on March 3. the UK. 
Denmark and the Netherlands 
piled In behind an unrealistic 
German shopping list of 
changes to the Brussels plan to 
question the reform's very 
principles, although the 12 had 
endorsed them last November. 

The commission is now try- 
ing to work with a cautious 
Portuguese presidency to limit 
the scope for filibustering, fear- 
ful that the chance for reform 
might easily slip away. The 
Intractable row over farm sub- 
sidies within the Uruguay 
Round trade liberalisation 
talks, the hostility of most 
member states to new EC reve- 
nue demands, and a new spate 
of elections in the community, 
which mean that very few min- 


isters who started the lengthy 
farm reform negotiations will 
be around to conclude them, 
art all factors feeding the com- 
mission's anxiety for a quick 
resolution. 

Brussels' officials say that if 
member states can be pre- 
vented from denting the cen- 
tral precepts of the commis- 
sion's formula for reining in 
the GAP's overproduction and 
profligacy, they will push for a 
decision at a forseeably mara- 
thon farm council beginning 
on April 28 in Luxembourg. 

The reform plan is buiLt 
round some 30 per cent price 
cuts on cereals, with full com- 
pensation - estimated at 
EcuMbn (£9.9bn) - contingent 
on medium- to large-scale 
farmers taking land out of pro- 
duction. France, Germany and 
the UK are leading calls for 
more compensation for "set- 
aside''. and most want smaller 
price cuts. 

Before the farm council for- 
mally convened last night, 
member states were expected 
to push for a range of expen- 
sive concessions, including; 
o Dried fodder: Brussels 
wants to abolish this Eculbn- 
plus subsidy to driers of grass. 
France and Germany want to 
keep it. 

9 Maize silage; If grain prices 


fall 30 per cent, the commis- 
sion sees no reason to keep 
subsidising (cost EcuSOOm- 
plus) maize for cattle-feed; 
France does. 

• Sheepmeat The UK wants 
greater compensation and 
higher headage limits for its 
bigger herds. The commission 
wants stricter quotas to stabi- 
lise expenditure already at 
Ecu2J2bn. 

• Beef: Ireland Is fighting 
plans to set limits on the 
record intervention buying 
upon which it depends, which 
has doubled the beef budget to 
Ecu4.7bn. 

O Dairy; The main problem is 
Spain, Greece and Italy's 
demand for more share in a 
quota that will be cut about 4 
per cent to ease the glut and 
Ecu6bn cost The commission 
argues that intervention stock- 
piles are understated, because 
it spends over Eculbn turning' 
butter into pastry and ice 
cream, and similar amounts 
turning skimmed milk into 
“calf-milk replacer”. 

Tbe commission wants to 
whittle away at these interests 
before putting a final package 
on the table, which under 
majority voting conld be 
blocked only by two large 
member states and a smaller 
one. 
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Go-ahead for Mount Kare deal 


By Kevin Brown in Sydney 

THE GOVERNMENT of Papua 
New Guinea yesterday gave 
the go-ahead for CRA. the Aus- 
tralian mining group, to reduce 
its stake in the troubled Mount 
Kare gold project in PNG’s 
highlands. 

CRA plans to reduce its 
shareholding in the existing 
alluvial gold mining operation 
from 51 per cent to 12.75 per 
cent by selling 12.75 per cent 
each to Placer (PNG). High- 
lands Gold and Renison Gold- 
fields. The remaining -39 per 


cent shareholding will remain 
in the hands of Kare-Puga 
Development Corporation, 
which represents local Land- 
owners. 

Mr Rabbie Namaliu, PNG 
Prime Minister, said the move 
was a vote of confidence in the 
country's resources industry. 

The incoming partners are 
participants in the nearby Por- 
gera gold mine, which is man- 
aged by Placer. Each will also 
take a 25 per cent stake in the 
hard rock prospecting author- 
ity surrounding the alluvial 
operations. CRA. which is 


owns 100 per cent of the hard 
rock permit, will retain 25 per 
cent. 

Placer, Highlands and Reni- 
son have undertaken to fund 
the next stage of hard rock 
gold exploration in the area, 
and will finance the recom- 
mencement of alluvial gold 
minin g at Mount Kare. Allu- 
vial mining was stopped in 
January after an attack on tbe 
site by an armed gang. CRA, 
which is 49 per cent owned by 
RTZ of the UK, says production 
will not restart until the safety 
of staff can be assured. 


Norway sets offshore ‘record’ 


Karen Fossli, in Oslo 

NORWAY WILL set a record 
for annual capital expenditure 
of NKr46bn (£4bn> on offshore 
oil and gas developments nest 
year, but over the next five 
years investment will reach 
NKr216bn. according to a 
report issued by Edinburgh- 
based brokerage house County 
NatWest WoodMac. 

According to CNWM. 21 
probable offshore develop- 
ments will he approved by the 
Norwegian government in the 


short- to medium-term, cover- 
ing 2.6bn barrels of oil and nat- 
ural gas equivalent and 31 tril- 
lion (million million) cubic feet 
of gas. representing 27 per cent 
of total remaining reserves in 
Norway on an oil equivalent 
basis. 

These 21 developments will 
contribute 700,000 barrels of oil 
and NGL a day by the end of 
the decade. Total production 
will peak in 1996 at about 
2.43m b/d from the expected 
level this year of 2.18m, the 
report forecasts. 


But, operating costs per bar- 
rel of oil equivalent will rise to 
NKr38 by 1996 - or a total 
annual NKr46bn - from the 
current level of NKrS3 - or 
NKr33bn. 

The report also says that the 
increase in the charge from 
1992 for gas flared and used for 
fuel offshore has significantly 
increased operating costs for 
the industry. 

It estimates operating expen- 
diture in 1996 will rise to 58 per 
cent of total industry spending 
from 47 per cent in 1992. 


By Kenneth Gooding, 

Mining Correspondent 

DEMAND GROWTH for lead 
and zinc this year will be much 
slower than previously expec- 
ted, according to the Interna- 
tional Lead and Zinc Study 
Group, the UK-based intergov- 
ernmental organisation. Last 
October the group forecast 
demand for both metals would 
jump 4 per cent this year. It 
now suggests zinc consump- 
tion in 1992 wlU rise only' 1.6 
per cent from last year’s record 
5 -34m tonnes and lead by L5 
per cent, from 4.40m tonnes. 

The study group says zinc 
demand should show an 8 per 
cent increase in the US this 
year, rising sharply in the sec- 
ond half, and that demand in 
South East Asia is continuing 
at a high level. However, condi- 
tions in Europe are "fairly flat” 
and Japan's consumption is 
down more than expected. 

Refined zinc output is fore- 
cast to rise by 1.7 per cent, 
from last year’s 5.37m tonnes, 
with lower output in Belgium 
balanced by increases in Ger- 
many and Spain, but little 
change in other countries 
except India. 

The study group points out 
both zinc and lead markets will 
continue to be affected by 
exports from the former east- 
ern bloc to the west However, 
“if these show some reduction 
as the year progresses, the 
anticipated strengthening in 
consumption in North America 
and further growth in South 
East Asia should result in an 
improvement in the balances 
between western world supply 
and demand during the latter 
part of the year.” 

Lead metal production in the ; 
west is planned to expand by 4 
per cent from 4.3m tonnes but 
the study group suggests “this 
will be subject to any interrup- 
tions in output or delays In 
bringing new capacity into 
operation and in the secondary 
(scrap; sector to availability of 
scrap materials". 

• In January the study group 
warned that it seemed to have 
Tost” about 100,000 tonnes of 
zinc when drawing up prelimi- 
nary estimates of consumption 
for 1991. The consumption fig- 
ures have now been revised 
upwards from 5.2m to 5.34m 
tonnes. Mr David Evans, the 
study group's chief statistician, 
said European demand last 
year was stronger than antici- 
pated and 10,000 tonnes more 
zinc was consumed in the US 
than indicated in the prelimi- 
nary estimates. Demand in 
South East Asia was also much 
stronger than previously 
expected: "it took us com- 
pletely by surprise". 


B ritish farmers do 
best under the Labour 
Party but can always be 
relied upon to vote Conserva- 
tive. That, at least, has been 
the received wisdom of UK 
political parties as they have 
fought every general election 
since the second world war. 

It has meant that the Conser- 
vatives have not felt much 
need to court the farm vote 
because they perceived it was 
theirs anyway and that Labour 
has regarded time spent on 
fanners as a bit of a waste, 
since they were unlikely to 
persuade them to depart from 
established custom. Liberals, 
the Allian ce, or the Liberal 
Democrats as they now call 
themselves, have sometimes 
been a threat to the other two 
parties in places like the wilder 
areas of Wales and Scotland 
and the East Anglian Fens but 
by-elections apart, have been 
of little consequence else- 
where. 

A survey commissioned by 
the ma gazin e Big Farm Weekly 
recently, however, appears to 
indicate these rural traditions 
may be modified somewhat on 
April 9. Of the 500 or so form- 
ers surveyed, 83 per cent said 
they had voted Conservative at 
the last election but only 63 per 
cent said they intended doing 
the samp this time. 

In 1987 only 1 per cent had 
voted Labour; this time 6 per 
cent said they would do so. But 
the main beneficiaries of farm- 
ers' disillusionment with the 
Conservatives would seem to 
be the liberal Democrats. Five 
years ago they received 13 per 
cent of the votes of the fanners 
surveyed; this time 26 per cent 
of them said they would vote 
for the centre party. 

The reasons for this appar- 
ent swing in farmer allegiance 
are not difficult to find. Over 
the course of the three Conser- 
vative administrations UK 
form incomes have declined, in 
real terms, by more than 50 per 
cent and the net worth of the 
industry has fallen by a similar 
amount 


Si: 


By David Rich ardson 

Farmers, many of whom 
freely admit to usually making 
more profit under Labour, 
have always justified their 
electoral support for the Con- 
servative party by pointing to 
its consistently lower levels of 
taxation on both income and 
capital. Falling incomes and a 
slump in the value of land over 
the last few years have meant 
that neither of these forms of 
taxation have recently been a 
si gnificant factor in their lives. 

Moreover, the priority in 
man y farmers' minds is to 
bring their incomes back to 
levels that will save their busi- 
nesses from going bast Farm- 
ing’s new floating voters pre- 
sumably feel that any change 
of government would be to 
their advantage. But there is 
little in the manifestos of 
Labour or Liberal Democrats 
to justify that faith. 

Like the Conservatives, both 
other main parties are commit- 
ted to the fundamental reform 
of the European Community's 
Common Aifricultural Policy. 
There are slight differences of 
emphasis but essentially all 
seek to cut the cost of agricul- 
tural support, to provide pay- 
ments to enhance the environ- 
ment, to reduce the intensity of 
forming methods and to force 
farmers to rely more on mar- 
ket forces than on guaranteed 
prices. 

In other words, on basic atti- 
tudes it looks like the mixture 
as before, whichever party or 
alliance of parties rules over us 
at the end of next week. 

Many of the agriculture- 


related plans disclosed m the 
manifestos are predictably 
geared more to the perceived 
demands of consumers of food 
fhan to those who produce it. 
The Liberal Democrats, for 
instance, say they would trans- 
fa' responsibility for food stan- 
dards from the Ministry of 
Agriculture to a new Food and 
Drugs Commission and that 
there would be much tighter 
labelling requirements for all 
foods. „ , 

Labour would create a Food 
Standards Agency and replace 
the entire Ministry of Agricul- 
ture with a new Department of 
Food and Farming, the empha- 
sis clearly being on food. Mean- 
while, the Conservatives would 
press for the high standards of 
animal welfare already in force 
in the UK to be adopted across 
the rest of the European Com- 
munity and, subject to EC 
agreement, offer financial 
encouragement for organic 
far min g. ... 

I n a dear attempt to attract 
the more traditional form- 
ing vote, the Labour Party 
has promised (although not in 
Its manif esto) to reject the 
much criticised MacSharry 
plan for tbe reform of the CAP, 
to retain the UK marketing 
boards for milk and potatoes 
and to make no changes in 
form tenancy laws. 

It may forfeit some of the 
support it might have derived 
from that quarter, however, by 
advocating public access to 
open mountain, moor and 
heath land and the opening of 
all footpaths across farmland. 
Labour has also promised to 
debate, yet again, the vexed 
question of hunting with dogs 
and to allow a free vote in the 
House of Commons. But they 
plan no new limitations on the 
much more popular country 
sports of fishing and shooting. 

The other two main parties 
are silent on such emotive mat- 
ters but both the Conservatives 
and the Liberal Democrats say 
they would liberalise the laws 
on form tenancies mid intro- 


duce limited term agreements. 

Alongside the main problem 
of failing form incomes, how- 
ever, all these details are 
peripheral. As Mr David Curry, 
the former Minister of State at 
the Ministry of Agriculture, 
conceded at the National Farm- 
ers* Union's annual meeting a 
few weeks ago. 90 per cetrt of 
all the decisions affecting UK 
formers' incomes are taken in 
Brussels these days. Further- 
more the ©income, if any, of 
current negotiations in the 
Uruguay Round of the Gatt 
will have far more real influ- 
ence on British form prices and 
profits than any policy likely 
to be adopted by any of the UK 
political parties. 

Add to this the fact that 
formers and farmworkers now 
account for a mere 2 per cent 
of the British electorate and 
that they are spread over an 
enormous number of rural con- 
stituencies, and it is clear why 
large sectors of tbe industry 
feel impotent in the face of 
mounting difficulties. 

Indeed, as Big Farm Weekly 
suggested, there are only seven 
constituencies in which the 
far min g vote might have a 
decisive effect on the selection 
of a member of parliament. 
They are Galloway and Upper 
Nithsdale, Lancashire West, 
Cambridgeshire North-east. 
Hereford, Pembroke. Devon 
North and Cornwall North. 

All are currently held by 
Conserratives; all have 
between 10 per cent and 25 per 
cent of their voting popula- 
tions working in agriculture; 
onri ail are officially classified 
as marginal seats. A signifi- 
cant swing either towards Lib- 
eral Democrat or nationalist 
candidates would oust the sit- 
ting members. 

Who can tell in a situation in 
which a hung parliament has 
to be a distinct possibility what 
such a result might do to the 
balance of power? 

. Perhaps the farmers in these 
constituencies at least have a 
bit more political clout than 
they realise. 


De Beers extends Russian diamond links 


By Kenneth Gooding, 

Mining Correspondent 

THE BELEAGUERED diamond 
market was cheered yesterday 
by news that De Beers, the 
South African group that con- 
trols 80 per cent of world rough 
(uncut) diamond trade, had 
signed an exclusive sales 
agreement with Yakutia, the 
gold and diamond-rich area of 
eastern Siberia that Is an 
autonomous republic In the 
Russian Federation. 

At the same time Mr Gary 
Ralfe, the De Beers director 


responsible for the Russian 
business, revealed that, 
although output from the 
republic's existing diamond 
mines seemed to be going 
smoothly, development of a 
huge new mine in Yakutia, 
called Jubilee, was delayed by 
at least two years. 

Shortages of construction 
materials such as steel and 
cement had caused the set- 
back at Jubilee, which was 
originally scheduled to start up 
last autumn. 

De Beers' Central Selling 
Organisation signed a $5bn, 


five-year sales contract with 
-the Soviet Union in 1990 and at 
the same time advanced a loan 
of Slbn. Diamond stocks were 
moved from Moscow to London 
as collateral 

Recently Russia took over 
the -diamond deal but repay- 
ments had continued without 
interruption, said Mr Ralfe. So 
for $250m bad been repaid in 
"capital and interest via sales 
from the diamond stocks. 

In December Yakutia, which 
produces nearly all of Russia's 
diamonds - estimated by the 
Terraconsult consultancy 


organisation at 12m carats 
worth $i.i4bn in 1991 - 
secured the right from Russia 
to retain 10 per cent of 
its output for independent 
sale. 

De Beers has now won the 
right to sell this 10 per 
cent 

hi Mr Ralfe’s words: "This is 
the same cat skinned in a dif- 
ferent way. But the diamond 
market will be reassured that 
we have established direct 
links with Yakutia, one of the 
world’s biggest diamond pro- 
ducers”. 


WORLD COMMODITIES PRICES 


MARKET REPORT 

COCOA and COFFEE prices 
retreated further yesterday as 
last week's speculative selling 
pressure continued. "It's still 
all mainly technical with perhaps 
some anticipation of further 
origin fproducerj sales,” said 
one cocoa dealer as the May 
cocoa futures price slipped £18 
to a fresh eight-month low of 
£628 a tonne. Traders estimate 
that over the past month about 
40,000 tonnes of cocoa has been 
sold by the ivory Coast, the 
biggest producer. May delivery 
coffee closed at S844 a tonne, 
down SI 5 on the day, but dealers 
said the fact that it had not 
tested support at S838-S840 a 

London Markets 


COCOA - London POX 


SPOT MARKETS 

Crude 08 (per barrel FOB) 


■n or - 

Dubai 

S1S90-5 9SZ 


Brent Blend (dared) 

S17 90-7 9S 

+ 0.10 

Brent Blend IMoyj 

S17 <50-8.00 

+ 075 

WT.I (1 pm esl) 

S19.I5-9J5Z 

+0.10 

08 products 



(NWE prompt delivery par tonno C1F) 

+ or - 

Premium Gasoline 

S198-200 


Gas On 

S1S5-I60 

-2 

Heavy Fuel Oil 

574-76 


Naphtha 

S1S8-169 

+ 1 

Put/olourn ArguL Fstlmatei. 


Other 


+ or - 

Sold /per troy 02)9 

S34I675 

■0.125 

Sliver (per troy 02)9 

412 5c 

■OS 

Platinum (per troy mi 

5353 76 

+ 325 

Palladium ipor troy oz) 

385 IS 

+ 0JJS 

Copper (US Producer) 

106 60 

■0.075 

Lead (US Producer) 

37.37c 

+ 0.37 

Tin iKuala Lumpur market) H3r 

*0.03 

Tin (Now Vorh) 

265.50 


Zinc Ills Prime Weaiom) 

62 0c 


Cattle (lh-o weight)! 

109 flip 

tQ.18 1 

Sheep (live weight)^ 

9834p 

•1.43’ 

Pigs (live woighijt 

M.95p 

+ 0.81“ 

London dally sugar (raw) 

S2T0.5y 


London dally sugar (while) S2'1 7y 


Tala and Lyle export price £229.0 


Barley (English toad) 

£109 61 


Maize [US No. 3 yellow) 

£148.0 


Wheat (US Dark Northern) 

Unq. 


Rubber (MayUP 

S4.7SP 


Rubber (Jun)V 

55.00p 


Rubber (kl RES No 1 Mar) 219.00 

+ 050 

Coconui oil (Fftilippmrslf 

S660 0, 

+ 5.0 

Palm Oil (Malayslan|§ 

S400.0Z 

+ 25 

Copra (Phlffpp/nesK 

£435.9* 


Soyabeans iusi 

£152.5w 


Cotton 'A' mder 

56.S5 

+ 0.55 

Wooliops (64s Super) 

442p 

■2 


£ a lonruj unicss otherwise auled. p-penee/Vj. 
c-centthb r-rtnggitflcg. q-Mar 1-AuQ u-Jan/Mar 
v-Apr/Mar y.Apr'May wApr z-May. tMoai Com- 
mission average ramoch prices ' change from 
a wee* ago WLondon physical martial. 5QF 
Rotie/dain. Bullion mar hoi close m-Maloy- 
sian cenis.'fcg 4Sheep pricoc ara now live 
weighi prices 


tonne was “mildly supportive”. 

“it should be one big long buy 
from now on. . . I just can't 
bring myself to sell at these 
levels,” one commented. Trading 
was likely to remain subdued 
ahead of the start of talks on 
a new coffee pact in London at 
the end of the week, traders 
suggested. At the London Metal 
Exchange three months delivery 
ZINC touched a fresh 15*2 -month 
peak of $1 ,284 a tonne before 
profit-taking and trade selling 
trimmed It back. At the end of 
kerb (after-hours) trading it was 
quoted at $1,268 a tonne, $7.50 
below Friday's level. 

Compiled from Reuters 


SUOAB - London POX IS par tonne) 

Haw Ciena Previous High/ Low 


190 00 187 00 189.80 146 00 

Aug 191.80 188.40 188.00 187.80 

Od 193 00 189.00 19100 188.60 

WMM Close Previous High/Low 

May 271.80 289.50 271 .SO 268.40 

Aug 27150 270.50 271.50 208 B0 

Oci 263 JO 262.50 283.40 260.30 

Dec 264 30 263.50 26150 

Turnover Raw 216 (187) lots a! 50 tonnes. 

Whlto 1919 1199) 

Paris- White [FFr per tonne): May 1532.53 Aug 
1552.69 

CRUDE OIL - IPX S/tnrra! 



Latest 

Previous 

Hlgh/Low 

May 

17 as 

17.91 

17.98 17M 

Jun 

1798 

17.94 

10-01 17.94 

Jul 

17 90 

17.90 

17 32 17.90 

Aug 

17.83 

17.85 

17.89 

Dec 

17 90 

17.68 

17.96 17.90 

Jan 

17.88 

17.95 

1758 I7.8S 

IPE Index 

17.98 

10.01 



Turnover 7433 (18561) 


GASOIL - P*B 

Cloae 

Previous 

3/1 

Hign/Law 

Apr 

159 JS 

153.75 

181 25 159.25 

May 

181.00 

181.50 

182.73 181.00 

Jun 

163.00 

16300 

184 00 163.00 

Jui 

1650) 

164.76 

185 50 165.00 

Aug 

167 25 

16750 

16755 167.00 

Sep 

169 aS 

169.00 

169.25 169.00 

Oci 

171.75 

171.75 

171.75 171.23 

Nov 

17300 

172.50 

173 50 173 00 

Dec 

17425 

174.00 

174,75 174 50 


Turnover 9292 (9772) kMs of 


There was good general Pom and 8ns week, 
reports no Tea Brokers' Association. 
Brightest liquoring East Africans and pood 
medium descriptor wore fully firm to 
dearer, someumos by 3 to 5p Leaser 
mediums proved irregular but often several 
pence dearer. Central African teas came to 
a firm market Ceyfons were well supported 
at Improved tavata Offsnore. there was 
Strong and active demand with prices 
moony dearer particularly tor brighter tees. 
The highest price realised this week woa 
3O0p lor a rwanda pf.1 and pd Quotations: 
quality I60p nom. good mod turn liep. 
medium sap and low medium 80p. 



Close 

Previous 

Hlgh/Low 

Mar 

610 

629 

619 612 

May 

628 

646 

639 824 

Jul 

654 

671 

666 853 

Sep 

680 

699 

691 677 

Dec 

718 

729 

725 712 

Mar 

750 

763 

757 745 

May 

770 

782 

778 768 

Jul 

790 

802 

788 787 

Sep 

609 

821 

810 806 


Turnover 8242 (3398) low ol 10 tonnes 
ICCO indicator prices (SDRs per tonne). Dally 
price for Mar .27 798.28 (S1907) 10 day average 
lor Mar. 30 829.84 (832 54) 

COFFEE - London FOX 5/mnne 



Close 

Previous 

Hlgh/Low 

Mar 

ass 

840 

628 ass 

May 

844 

858 

854 833 

Jul 

859 

874 

871 850 

Sep 

872 

B87 

885 804 

Nov 

888 

904 

902 890 

Jan 

910 

925 

920 

Mar 

930 


925 


Tumoven2686 130781 lota Ol 5 tonnes 
(CO inmcafor prices {US cents per pound) for 
Mar07; Comp, dally 56.01 [56.52] 15 day aver- 
age 57.08 (57 Ol) 

Sterling dose: March £475 

POTATOES - 1 end ow POX C/tonne 

Close Previous Hlgh/Low 

Apr 108.3 110.0 108.2 107 JO 

May 121.0 120.5 1208 119.0 

Apr 1250 12S.0 124 £ 

Turnover 263 (205) lots 01 20 tonnes. 
SOVAMBAL - London POX Eftonne 

Close Previous HJgh/LOw 

Jun 123.00 123.00 ™~ 

Turnover 25 (0) lots ol 20 tonnes. 

FBMOWT - London POX SIQ/lndro point 
Close Previous WigtvLow 


Mar 1196 1202 

Apr 1210 1242 

May 1205 1240 

Jul 1088 1105 

Od 1320 

Jan 1238 

BFI 1188 1197 

Turnover 296 |275) 

QHAIH3 - London POX ~ 
Wheat Close Previous 

May 124.75 12S20 

Jim 126.40 126 7D 

Nov 118.4Q H6-60 

aartoy Q«a Previous 

Sep 1 10.00 109.75 

Nov 113.75 113.70 

Jan 11755 11700 


1200 1194 
1235 1200 
1315 1088 

1095 1080 
1233 1230 
1249 1238 


125.00 124.65 
128.45 12&J30 
118JP 116.40 

mgtVLdw 

110.00 

113.75 113.70 
117.25 11720 


Turnover: Wheat 138 (215). Barley 32 (80). 
Turnover Ion of 100 Tonnes. 

PICS - London FOX (Cash ScMoniont) p/kg 



Close 

Previous 

HtghA.ow 

May 

125.0 

124.0 

124.3 1240 

Jun 

116JS 

119-8 

I18J 119.3 

Jul 

11 AO 

113.8 

11X5 113.0 

Aug 

109 JO 

10S.S 

109.0 10&.B 

Sep 

him) 


110.0 109.8 

Oct 

110.5 

111.5 

HO-5 110.3 

Nov 

112.0 

1 10J5 

111.0 IIOA 


Turn over-44 (162) lots of 3.250 kg 


LONDON METAL EXCHANGE 

Ctose Previous 

Aluminium, 99-7% purity (3 per tonne) 

Cash 1294.5-5.6 1278-78 

3 months 1320-1 1303-04 

Copper, (bade A (C per tonne) 


(Prices aipipMad by Amalgamated Mewl Trading) 

1 AM Official Kerb does Open Imprest 
Total dally, turnover 18,525 loa 

1289-90 

2 1316-8 1320-1 . 173044 lota 

Total dally turnover 12.141 tots 


enuoe OIL (Ught) 42000 US pails S/barrel 
Latest Previous ttigfi/Unv 


Chicago 


cash 1283-15 1Z74.50.5 

3 months 1311-11.5 1302.500 

Load (E per tonne) 

Cosh 303.5-4.5 3025-3.5 

3 months 3140-5.0 313-14 

Nlchof (5 per tonno) 

Cash 7335-15 7320-30 

3 monifM 7420-5 7405-1 Q 

TIP (S per tonne) 

Cash 5735-45 5720-30 

3 months 5735-40 572S-30 

Zinc, Special High Crude (5 per tonne) 

Cash 1268-70 1253-55 

3 months 1268-9 1283-64 

LME dosing E/S rate 

SPOT: 1.7315 3 months- 1.71 


1283/1274.5 

1311.5/1303 


3O3JV3O305 303-325 

315/314.5 314-425 


7340 

7435/7416 


1261 

1284/1282 


1309-10 1 11,256 lots 

Total dally turnover 1,424 lota 

314,5-5.0 18203 low 

Total daily turnover 3.748 tats 

7420-5 24.737 tola 

Total dally turnover 1,310 lots 

5735-40 6-003 lota 

Total daily turnover 10,631 lata 


HEATING OIL 42.000 US galta. COntt/US pMJs 


3 months- 1.7045 


LONDON BULLION MARKET 

(Prices supplied by N m Rothschild) 


C equivalent 


US eta equhr 


3 months 24560 
B months mjm 
12 months 265.05 


GOLD COINS 

(Prices supplied by Engelhard Metals) 

5 price £ equivalent 

Krugerrand 34125-343.75 19805-198.75 

Maple leaf 354.00-365.00 20425-204.76 

New Sovereign 84.g045.00 4a.5(MD.OO 


TRADED OPTIONS 


May Jul May Jul 


13 43 19 34 

2 23 50 64 

May Jul May Jul 


!4 44 ia 16 

S 30 28 28 


May Am May Jun 

« 10 33 

22 28 52 

S SO « 03 




8 months: 1.7084 


8 months: 1.8828 



.Latest 

Previous 

tflgh/Low 

Apr 

5285 

5221 

5300 

May 

5225 

5178 

5230 

Jun 

6220 

5187 

5220 

Juf 

5280 

5233 

5270 

Aug 

5341 

6310 

5335 

Sep 

5470 

5435 

5470 

Oct 

5570 

5540 

5570 

Nov 

5665 

5635 

5666 

Dec 

5740 

5750 

5788 

Jan 

5790 

5760 

5790 


Gold (lira or) 3 price 

Close 341.40-351.85 

Opening 342£0-342£0 
Morning fix 342.75 
Afternoon fix 34330 
Day's high 34240-343.30 
Day's low 341.10-341.40 


loco Ldn Mean Gold Landing Ratal (V* (IBS) 

1 month 3.58 6 months 3.55 

2 months 3.55 12 months 383 

3 mentto 3.52 


New York 

GOLD 100 troy o« S/tray oz. 


PIATWUII 50 troy OS 5/trpy oz. 

Laieai Previous mgh/Low 

Apr 361.3 353.0 355.0 351.5 

Jul 364.0 363.7 3S8.0 353.0 

Od 358.5 358-3 3505 358.6 

Jon 369.5 368.7 3S85 3505 

Apr 381.2 381.2 0 0 

SILVER 5,000 fray oz; cenbi/troy oz. 


HIGH GRADE COPPER 25D00 IbK oents/lba 
Latest Previous High/Low 




COCOA 10 tonmerS/tonnea 


Latest 

Previous 

Hlgh/Low 


342.0 

342J 

3438 

341.7 

343.4 

343.4 

0 

0 

344.0 

3444 

346.5 

343.6 

348.1 

346.6 

347.4 

345.7 

34S.B 

348.8 

0 

0 

350J3 

361.3 

332.0 

350.7 

354.6 

3536 

364.6 

384.8 

350.7 

358.5 

356* 

368.7 

369.4 

359.4 

0 

0 



Latest 

Previous 

Hlgh/Low 

May 

980 

996 

992 

Jul 

1024 

1035 

1030 

Sep 

1063 

1071 

1066 

Dec 

1105 

1115 

1108 

Mar 

1148 

USB 

1148 

May 

1168 

1188 

1174 

Jul 

1201 

1218 ‘ 

1201 

Sep 

1234 

1246 

1235 . 

Dec 

1257 

1277 

1259 


COFFEE -C- 37.S00UB; ccnts/lbs 



Previous 

Hlgh/Low 


Q7.S5 

7020 

ffl.76 

67.80 

70.10 

7240 

71.90 

70.00 

7225 

74.25 

7-L2Q 

7225 

75.70 

77.85 

77.60 

75.70 

7WD 

. 61.25 . 

51.00 

7SJS0 

HZ 40 

83-50 

0 

0 

03.30 

B5J0 

0 

0 


Latest Previous High/Low 

Apr 

4120 

4146 

412.0 

*iao 

May 

414.0 

415J» 

416.0 

41X0 

Jul 

417.0 

418.8 

4196 

41X0 

Sep 

421.0 

422.6 

422.0 

421.0 

Dec 

■127 JS 

428.4 

4200 

426.5 

Jan 

4303 

4303 

0 

0 

Mat 

4346 

4348 

0 

0 

May 

439.5 

4305 - 

0 

0 

Jul 

444£ 

444J 

0 

0 


COTTON SLOOP; cams/ioa 
Lateal Previous High/Lew 


May 

5806 

58.78 

5895 

57.71 

Jul 

69.80 

60.14 

. 60.00 

68-25 

to 

6099 

9103 

91.10 

00-55 

Dec 

8106 

®105 . 

91 AS 

fit -02 

Mar 

6200 

0X75 

62.30 

82.30 

May 

6305 

sxso 

6305 

6305 

jul 

63.40 

9303 

0 

0 


Apr 

101.40 

101.20 

101.50 

10100 

May 

10100 

10100 

101.70 

101.00 

Jun 

10105 

101.0S 

0 

0 

Jul 

100.90 

100.90 

10100 ■ 

100.70 

Aug 

100.80 

10000 

0 

0 

Sap 

100.80 

10005 

10006 

100.60 

Od 

10000 

100.50 

0 

0 

Nov 

100.40 

100.40 

0 

0 

Oac 

10005 

10000 

10000- 

10000 

Jan 

100.20 

100-20 

0 

0 

SUOAB WORLD 

■11" 112000 lbs; cents/lbs 


Latest 

Provtow- 

Hlgh/Low 


May 

0.53 

838 

869 

838 

Jul 

XS6 

8.46 

8» 

6.44 - 
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LONDON STOCK EXCHANGE 



by Stave Thompson 

THE THREAT of si steep 
opinion poll-driven slide in 
London's equity market proved 
no more than a gentle early 
morning mark-down and was 
followed by a confident rally 
which left share prices with 
widespread, albeit modest, 
gains yesterday. 

Backing up the overall stabil- 
ity in London was a relatively 
steady performance by ster- 
ling. Gilt-edged stocks deliv- 
ered the best performance of 
the day and posted rises of a 
half-point and sometimes more 
at the long end. 

The general election obvi- 
ously remained the big story in 
the market but, after the initial 
mark-down, which was accom- 
panied by pockets of s mall sell- 


and gilts override poll fears 


FINANCIAL TIMES STOCK INDICES 


ing pressure, failed to trigger 
any substantial swings in sen- 
timent as the day progressed. 

Helping the equity market 
shrug off the poll worries was 
a surprisingly strong showing 
py the Footsie future which 
traded at a premium or parity 
to the cash market throughout 
the session ahead of today’s 
expiry of the March contract. 

There was determined buy- 
tog of the future, which was 
said to have sustained the pri- 
mary market One of the big 
integrated bouses was said 
to have played a big part in 
keeping the future at a pre- 
mium. The traded options mar- 
ket, on the other hand ^ 
subdued. 

Share prices began the day 
on the retreat with traders 
wary of the market's reaction 
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to the weekend polls and con- 
tinuing unease over the debt 
burdens being carried by the 
Olympia & Tork property 
development group and Heron 
Corporation, among the UK’s 
second-biggest privately-owned 
companies. 

Very little selling ensued, 
however, and marketmakers 
quickly altered tack, hoisting 
prices to accommodate small 
institutional buying orders. 


Wall Street gave no real cause 
for concern, opening margin- 
ally higher «nd maintaining a 
positive stance during London 
trading hours. 

Down just over U points 
within minutes of the official 
opening of business, the Foot- 
sie gradually crept up to end 
the day a net 5 points higher at 
2, <1519, having readied a ses- 
sion peak of 2.45&S. 

Official statistics revealed 
how thin the day’s business 
had been, however. Turnover 
was recorded as 394.8m shares, 
substantially down on Friday 
500m -pi us figure. Seasoned 
traders see little hope of any 
big expansion in genuine cus- 
tomer business ahead of the 
election; "Volumes are dread- 
ful and still sh rinkin g and you 
can’t blame the institutions; 


they can’t get big sizes done 
with the marKctmakers keep- 
ing their heads down," said 
one. 

Among the big movers in the 
market. Midland Bank was 
prominent on the upside as 
more commentators took the 
view that a price of 400p-plus 
would be needed to ensure con- 
trol of the bank. Barclays 
shares fell as analysts pon- 
dered the bank’s exposure to 
the troubled Heron group. 

The big overseas -earning 
groups were among the Foot- 
sie's best performers, notably 
RTZ, the world's biggest min- 
ing group. I Cl and Inch cape. 

Eurotunnel shares endured 
another painful session, after 
confirmation of increased pay- 
ments to TML, the consortium 
building the channel tunnel 
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Forecast 
cuts fait 
Barclays 

SWINGEING forecast cuts by 
two securities houses knocked 
Barclay Bank as concern over 
the clearing bank's exposure to 
property debts at Heron Group 
and Olympia & York contin- 
ued. The shares lost 5 to 317p 
on turnover of 5.7m. 

County NatWest chopped its 
1992 profits estimate from 
£650m to £475 m and Mr John 
Aitken, County’s banking ana- 
lyst, sent out a very bearish 
note to clients headed: "The 
nightmare continues". In the 
note he suggests that a further 
round" of forecast cuts is Immi- 
nent He added yesterday that 
Barclays' exposure to 0&Y*s 
debt could be as high as £400m, 
far higher than most observers’ 
estimates of around £250m. 

Also, KLeinwort Benson low- 
ered its 1992 estimate by £150m 
to £540m, although the house 
sees the stock as a buy at these 
levels. 

Banks weak 

Optimism over its proposed 
merger with Hongkong and 
Shanghai Banking helped Mid- 
land Rank to escape a general 
drubbing in the sector. The 
shares also gained from a press 
report suggesting that Lloyds 
Bank had been prepared to bid 
for Midland on a one-for-one 
share exchange basis when its 
own shares were above 40Gp. 

County NatWest reigned in 
its 1992 profits estimate for 
Midtand by £38m to £222m, but 
the stock closed 7 up at 357p on 
heavy turnover of 7.3m shares. 

National Westminster Bank 
was initially firm after announ- 
cing that Mr Tom Frost, its 
chief executive, had resigned. 
Widely expected, the move 
reflects a link between Nat- 
Wesfs merchant hanking arm 
County NatWest and the Blue 
Arrow affair. 

However, a positive response 
to the management change 
was offset by reaction to Nat- 
Wesfs bad debt exposure. This 
prompted profits forecast cuts 
by County and Klein wort Ben- 
son. County lopped £200m off 
its 1992 figure to £30Qm. Klem- 
wort came down by £50m to 
£500m- The shares closed a 
penny lighter at 279p. 

Fresh Lonrho gloom 

Dark clouds continued over 
Lonrfao, the shares ending a 
farther 8 down at 79p, after 
touching 76p. Some 7.9m 
shares were traded. 


NEW HIGHS AND 
LOWS FOR 1991/92 
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The gloom surrounding yes- 
terday's trading followed 
reports that Fidelity, of the US, 
the group’s second largest 
investor, may be forced to sell 
its shareholding in Lonrho if 
the United Nations decides to 
impose sanctions against 
Libya. 

Fidelity now holds a 9.81 per 
cent stake in Lonrho. Last 
week Lonrho sold a third of its 
Metropole Hotel group to the 
Libyan Arab Foreign Invest- 
ment Company for £ 177 .5m- 

Sexrthnent was further hurt 
by an announcement that the 
proposed sale, announced last 
month, oF Lonrho’s Scottish 
newspaper group to Trinity 
International Holdings for 
£45m is to be referred to the 
Monopolies and Mergers Com- 
mission for investigation. 

Eurotunnel tumbled on news 
that the company would have 
to pay an additional £50m per 
month to TML, the tunnel 
building consortium, following 
a decision by a disputes panel 
investigating a £iJ3bn claim by 
TML. 

The shares, which opened 15 
down following a report in 
Paris of the decision, retreated 
further to end a net 33 off at 
405p. Turnover in London was 
reasonable at lJm shares, but 
heavy in Paris where some 
8.5m shares changed hands. 

Inchcape moved ahead 13 to 
428p after the company sur- 
prised the market with a 6.4 
per cent increase in profits to 
£185 .2m- Mr Robert Morton at 
BZW was among analysts to 


upgrade his profits forecast fol- 
lowing the results. He lifted Ids 
current year prediction by £5m 
to £260m. Turnover reached 
l-2m shares. 

Lucas industries, which 
reported figures In line with 
expectations, receded 7 to li2p 
as dividend worries surfaced 
after the company said the sec- 
ond-half redundancy costs 
would at least equal those of 
the first half. 

In spite of cutting his full- 
year forecast by £15m to £20m, 
Mr John Goldschmidt at 
Charterhouse TUney re mains 
positive about the outlook for 
Lucas, "particularly given the 
increased penetration in all 
European car markets". GEN 
eased 2 to 343p in sympathy 
with Lucas. 

Smith New Court down- 
graded Cable and Wireless fol- 
lowing an analysts’ meeting on 
Friday at which the telecoms 
group discussed restructuring 
costs of £50 m. The house Is 
now looking for profits of 
£645m (down £50m) for this 
year and £750m (down £30m) 
for 1993. Smith believes that C 
and Ws proposed rate of earn- 
ings growth of 10 to 15 per cent 
in 1993 will not be reached 
until 1994. The shares declined 
6 to 523p. 

A perception that RTZ would 
be among the Footsie constitu- 
ents liable to attract strong 
support in the event of a 
Labour victory in the general 
election, because of the 
mining group’s big overseas 
earnings and assets, boosted 
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the shares 13 to 575p. 

MB-Caradon climbed 9 to 
259p with 2m shares traded 
after well received end-of-year 
results. The company held its 
dividend - and announced 
higher profits of £106 -4m. Ana- 
lyst Mr David Taylor of UBS 
Phillips & Drew lifted his prof- 
its forecast for 1992 to £i35m 
and reinforced his buy stance 
on the stock. 

Supermarket group Asda 
was the most active stock yes- 
terday, on turnover of 23m 
shares, but there was little 
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effect on the price, which 
ended a penny off at 32V*p. An 
agency cross was reported to 
have been largely responsible 
for the volume. 

Stores, which have been on 
the slide during the three 
weeks since the UK Budget, 
showed a limited bounce. Dis- 
appointment at the Budget's 
lack of political impact, and 
the failure to cut interest rates, 
have depressed the shares of 
companies such as Kingfisher, 
which recently produced better 
than expected results. Shares 
in the Woolworth to B&Q 
holding company have fallen 
about 50p since the Budget, but 
recovered 3 to 483p yesterday. 

The persistent market 
rumours concerning a possible 
bid by Airtours for Owners 
Abroad - complete with anon- 
ymous notes to newspapers 
and brokers - are under inves- 
tigation by the Stock 
Exchange. Both companies 
deny the story. Meanwhile, 
Airtours eased a penny to 263p 
and Owners slipped IV* to 106p. 

A big agency cross in Rank 
Organisation - 1.5m shares at 
645p - saw the stock gain 4 to 
650p. Euro Disney continued to 
weaken after last week's bear- 
ish comments, losing 13 to 
1510p. 

MARKET REPORTERS: 

Peter John, Joel Kflwzo, 
Christopher Price, 

Colin MiiUiam. 

> Other market statistics, 

Page 28. 


TRADING VOLUME IN MAJOR STOCKS 
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A STRONG futures market 
driven by both technical and 
market factors gave support to 
the equity market, although 
volume, particularly in 
options, was quiet, writes 
Christopher Price. 

The March FT-SE contract 
expires at 10.10am today and 
yesterday’s session was domi- 
nated by traders trying to 
dose positions, with at least 
one big trading house being 
cangbt short. Consequently 


March was in demand for most 
of the day, with its opening 
level of 2,435 turning out to be 
its low-point of the day. 

The contract was also helped 
by a positive performance in 
the gUts and short sterling 
markets. After its recent spate 
in the doldrums, it traded at a 
premium or parity to the cash 
market mdst of the day. March 
had an unexciting afternoon 
session, with a quiet Wall 
Street failing to impact. 


although it picked up In late 
trading. 

March dosed at 2,453, up 9 
on the previous session and at 
a slight premium to the cash 
market Voltnne*was 5.739 con- 
tracts. 

In the traded options mar- 
ket there were few large lots 
traded in the total of 27,462 
contracts. British Steel was 
the top option stock with 1,551 
lots traded, while Prudential 
Corporation traded 1,254. 


BRITISH FUNDS 

♦or 

Note Pice E • 

“Short*" (Um> up to Hvo Vam) 


LONDON SHARE SERVICE 


BRITISH FUNDS - ConL 


8pe1992«_ 


■#}!*! 

Mil — 
Wit +A 

EatnSUpcWK 180% 

I3%pc1992 


lOijpcCvIMC**- 
3pc1992_ 


Tieaa 8>«pc 1993 

lOpc T933tt_ 


101 A 

"U — 
MU* -i 


12>2pc 19931? 102* -ft 

Fundmc60C1992» — Mi 

Treas 13% 0=1993*1— 186% 

8%oc 199*. 87,1 — 

141* PC f994a 10813 -£ 

Eud 13 %dc 19SH_ — T 8G;jd 

Trim. 10pc Ul. 19944*_ 83 1 j 

&aSi12%pe 1994 104U 

Treas 9pc 199441 — _ 97 U 

12PC199S WA -A 

EkH 3pc te 90-95 — n%m *% 

ID 1 , pc 1995 108,'j -4 

Trsu 12% pc 1 995U — 13713 

14pc 199S 111,'. 

9pc 1999-9WJ 97 A -i 

I5%pel996« 115%* -t, 

Ewh 13%pc 1996C. — vnh 

Cornmnon lOpc 1996- 9**j -J, 


1391.92 

1*8-1 K»r 

99 S 95 ;J 
mu 56% 
Mil 31 A 
182i 10C% 
104% 101 A 
Mil 54 
W8% 97* 
184% UBfl 
«A 89% 

MBA *047. 
M% 92‘i 
111% TOtiJ 
189 10535 

wii *1; 

W7% 1C3% 
M% 93% 

mu irej 
88 82% 
mu * ij 

118JI 1057, 
«4,*, 109(3 
188 93U 
run 1!5jJ 
112U ICS 
M2& S5U 


BRITISH FUNDS - ConL 


YtaH 

a. Flea 

tuB - 
1M8 1052 
un 922 
12.17 :S£3 
1139 13£1 
Ufl 1024 
1B4B 1027 
1222 5051 
829 525 

12.11 ;o<3 

8.75 lau 
13S8 1038 
1277 :025 
HUB 7C22 
1127 1S23 
925 1014 
1t53 IMS 
323 7 £3 

1025 M22 
1188 1031 
1281 1038 
927 539 

1118 1937 
1118 TO 34 
1205 10.10 


Koas 

Trees j‘jk: 199S«__ 
E*s3il2%pc 1999 — _ 
Tress :3Sjpc 1992 — 
ComeraKB l0**pc 1999. 
9pe 2000a 


Pm E 

M>4 

1101} 

W2% 

Ml,*, 



ivpcjooa 

Trees 11% pc 2001-04. 

F^ia^a 3%pc oo-w- 

liarw-jen 9% pc 2004. 

5%pc 2004 A 

9% PC 2005 

Treas 1 2 % p:2003-05. 117A 


♦or 

199* 792 

YtU 




♦» 1991/92 

YUM 


lapn 

tow 

lift 

Red 


Itolir! 

Pice C 


tot 


+4 

W1% 

82(3 

3JBI 

id* 

Index - Linked 






+ A 

IMA 105U 

11.10 

1012 


(U 



U) 

(2) 


18S1I 

W* 


1041 

liras 3 pc *94 

It 024] 

1M% 

124)1 115 A 

249 

3.72 

"Mi 

184% 

96U 

1L1Z 

938 

2pc "96 

-(6/4) 

188% 

— 181M 166 {j 

343 

383 

+% 

M,<, 

tw% 

942 

931 

2% DC VI f»8J) 

M4A 

M7% 137 A 

4. IB 

442 

*A i«B *«% 

1123 

1018 

2% pc TO (788) 

139% 

-A Mil} 133 

423 

450 

+% 

W4A 

MA 

9J4 

948 

2OC06 

-(6941 

139 A 

-% 144 135 

*37 

*58 


120,V 113 A 

12JU 

1033 

2% PC TO (7841 

12SA 

131% 124 A 

*42 


+% no A 

9213 

941 

984 

2%pcH 

-(746) 

138.’, 

-A 13SA K*A 

442 

4£0 


68A 

MU 

L77 

945 

2% PC '13 

-1893] 

W«% 

— 111,4 105% 

442 

*59 


10SU 

MA 

940 

982 

?%PC't6 

-(6141 

113A 

-% 118(1 113A 

*41 

457 


nzA 

MB 

1845 

1011 

2%pc-20 

.1830] T88%m 

-A 17313 *08,4 

441 

455 

+A 

83 A 

53 A 

540 

843 

2%pc74B_ 

-197.7) 

8»% 

-A 85% 89% 

*48 

454 


SJ1 973 Prospective real rMemption rate on proJeoW Inflation of ID 
LSI 9.75 10*4 and (21 5*». W Fiaurej In paremhcM dnv RPI base for 
270 975 Indexing, de b rnantfB prior 10 lisuei and luve been adluned to 
1BJ8 393 reflect rtbaslnq of RPI to 100 In January 1987 Conversion factor 
66 lid +jj «u 79il 925 973 3 *M5 RPIfor July 1991. 133.8 and for Fel»TUlr7 1992 I36>.3. 


98%d — IIS, 1 , 96H 
WUoi +H 1M% 90IJ 
~ 1221! *« 


Rva to mean Ywi 
Trees 13% pc lW7B_ 

E»Cti 10%pc 1S97 

Tie»6»4pelW7« — 

Each ISoc 1997 

9%pc 1998- 

Tieas G% pc 1995-9 Bn 
ISiapcVSit^. ■ . 
Enbl2pc 1998 


111A 

101% 

84% 

IMAM 
MJ! 
87% id 
IHUd 
188% 


134A 

1M% 

*A 972 
— 

+& M1U 

-i 98% 

*£, 121% *21% 
+ft 111U 104% 


ioe*i 

97% 

29J! 

117 

9311 

eo% 


Over Fifteen Yura 

Treas !i%pc 2003-07. 111% 

9*1 pc 2007 it 88 jj 

8% pc 2007 A MS 

UijK'M-M 124% 

9pc 2KH K 54 (|sl 

Sp: 2009 WA 

tow Spew Nil » 94K 

9SK2011B 94H 

Treas 90S 201 2 48 u 

Treas 5 2008-1 2lt 63% 

7J,pc2012-15w — _ 82% 

E«al2pc 13-17 121JJ 


Undated 

Con«4S4pc_ 


11J3 1024 
1C33 10K 
L22 983 

1LS7 1035 
Lffl I0C2 
7.70 

1X48 X24 C eag M'gljpc 
TUBS 101* Treas 2'-j pc _ 


Vi& Lam 3% pen J5U __ 

tow 3% pc "51 Afl H%m +'. 

Tieas 3pc W AJL_ — 30 Am +,*, 


rsum *a 


116% 1D5U 
« 84 A 
9411 90% 

us!! nail 
W% 88 5 
soil 80 

99 U BBA 
99 A 93 S 
80% 4SS 
B7% 56A 
«% 7BK 
12TA 113 A 


42.; 3714 

»% 33,; 

81,; 57% 
31% 29% 
28iJ 23% 
2B% 3U 


TOM 

US 

L38 

was 

948 

924 

9L49 

LSD 

148 

LSI 

US 

M9 


L94 

L74 

5J9 

LBB 


991 

164 

916 

991 

960 

958 

958 

958 

956 

953 

960 

9E1 


OTHER FIXED INTEREST 


Notes 

African On 11% 2010- 
Aslan Dev 10% pc 2009 

BTam 11 %jk 20I2 

Ireland Cap 8%pc 'io 

9pc Cap 1996 

13pc -97-02 

Hydro Quebec 15pc 2011. 
rtt-Am Dev 12% pc 2003 

9% pc 2015 

Leeds 13% pc 2006 

Lh«pool3%pciiied — 

LCC Jpc TO Alt 

Uancnesw 11 %pe 2007. 

Met Wir. 3 pc ■» 

HIkh Ai\da 3%pc 2031 

4%pelL2024 

um Iter Sam KiipcaxUL 


Pnea E 
W7,i 
WS! 
193% 

n 
82% 
1M% 
132 si 
114% 

i!R 

31 

28 

191 

54% 

103% 

182% 

122 % 


+or 1691«Z 
Mgh tow 
+*4 111% 95% 
+}J UGU 917, 
186% 100% 

— 99% 89% 
— M% 92 

— 118% 106% 
+1 137% 1204} 

+% lit/, 105 U 
+% 181 A 86% 
+% 118% 110% 
— 31% 28 

+% a 26 

♦% 197% 97% 
f% H% 52 
-% 188% 102 
-% 107% 103% 
+% 128 101 


View 

irn. Red. 
10.79 1022 
1L» IIU15 
1133 11X4 
BOB 
in 
1138 

153 1039 
11X9 10X5 
1037 1009 
11X9 I10S 
11X7 
■n.tt 

11X7 1095 
5.77 193 

- 5X3 

- 535 
13X3 1113 



...V ... S ... £ ... DM ... 

If YOl have a View, take a Position 

Cn%T*Os adbun Frincmix (ri-24<onss 
ECV FiT(1tE.« Pit. ZVCmiwiM Pi4tx. SWIX 8HL 
Di itisu Hre a> Fsmi SXO i«i TiiO.15 r-u 



“ , INDEXIA II 

The ultimate Technical Analysis jyjfC 77 i 
_ ^ used bvleading Technical Analysts 

wlUi INDEXIA FOders, Market Tracker St much more 
Wsa,oa Thames. KTI2 2PR 
Td(0932) 220349 Faa (0932) 242344 



FINANCIAL FUTURES 
AND FOREIGN 
EXCHANGE 
SERVICE 


C\LFurarcs Ltd 

Qurm 

Vicwna Stmt 
Lor.in EC4V 465 


(MEMBER 5 F * | 

2-1 HOURS ] fri .■’Ti.123 3ats 



FUTURES & 

OPTIONS 

TRADERS 

wtHtmovntro 
DOtrerrmyl sf MCE 

BERKELEY FUTURES LTD. ] 

15 PARK ROAD. LONDON SW: GXH pm 

OR T£L CHARLES DE ROEPER HB 

CN 07’ -22*3*83 H£] 

FAX 071-224 8275 “ 


The Chart Seminar 

Picscnlcd by David Fuller - 2-lTti year 


Amsterdam 29 & 30 June 

r*o— > C’ra'i A^oyrc 
7 5ivo:i?» Si-cel. London W13 70 


Cell Jane Farquhatson 
Tel. 071-439 4961 
fax, 071 -4J9 494-6 



TAX-FREE* SPECUIATION 
IN FUTURES 


T.M*t3iniuurlrprf.u»let«1V'i* lour fi - jnculNv»»4rtsie»c=nll»lp H 

.,^1. (,8 'hchjrl Mum i*r US IrtLil* Ml 0“I'ft3|-2T1 rr u Mr 

iu if- If.lnJex Pk. 'll! Crfo-t rf.ir fjftArO' LmvJ-vx'-U |ft nHD ta; 


PAINE WEBBER GROUP 
INC 

USS200.000.000 
Subordinated floating rate 
notes due September 1993 

For the six months 31 March. 
1992 to 30 September, 1992 the 
notes will carry an interest rate 
of 5% per annum and interest 
payable on the relevant 
interest payment date 30 
September. 1992 u/iU amount 
to US$254.17 per USSW.000 
note and USS2.541.67 per 
US$100,000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


£175,000,000 
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in I’M Cayman lelmsi 
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Ouoranuod as to tho SchaOuted payment 

of Principal and irearasi puwgrtl 

10 a Sumy Bond iGsuaa by 
nnanclal Guaranty Itiauranea 
Company 

In aceortanai with me provisions ol the 

Noma, nodee is honey given that tor 

me interest Period from March 27. 

1992 ID June 29. 1992 the Moms win 

cany biieresi ai inn rale of 11X251% per 

annum. 

Interest payable on June 29, 1992 

mil amount to £28,119.74 an nodi 

£860 1)00 Note. 

By: IhsOnsa Baotafai Bank,NX. A 
LoMlnBnifltk, Agent Bail 
March 31,1992 chase 
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Guide to pricing off Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 
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FT MANAGED FUNDS SERVICE 


> Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rale 
and ^SfL'mihute at all other times. To obtain a (roe Unit Trust Code Booklet ring (07i) 925-2128. 


Cage. BU 
frkt hut 


«£»■“* 1^8 

Kqn 0200,11 

?U£14 ,7®3 9*1(29 4 44 jij 


tfcnjH UiliUja 
Ur null 

<?<«9a Irani' K 

““ton S| 

■tonmUgHD j 1 


Jitun 

’toum UclU' 
NiWPjrilte 
rto*nUnt«a>._, 

PEP rear 25 
Hnwtq.il, . , 

Ungd Ecdlt, Arc 5 , 

ilrgdC** - S 

* Ilium 


a» *» la? + f 1 

I'fiia iwj 213 441 
jra; 3039 mi 
144.7 24b n 1543 
J»P 1243 IH.l -0.1 
131.9 JL393 40] 
4 ? 15 47 IS 97 J5 «& 
«4 8 U98 1145 , - 


£«SH!E 

Ud O 20 MF 


& 

tt&fiSMffitlSLW 


°tar *<r ntU 

PHa - am 


tu 

Pate 


Offer * *r 

Wr - 


ta 

Put* 


OftH *m 
Pnw 


Ounbvnl Mar 27 

UccnmUalijl . 

WAOFKvZI. 


WconmUslUX ^ ^ ; j *14 71 


4.«T: 

-Mil 


Allied DnntarAasmoPU-Centil. 
601 4, 


nra I . TeiS 
Morgan Grant ell Investment Fuads Ltd 
bHM 


WhlHvH. 
Van to I Kr 24 . 


int 

UK! 

FM tarns* Mar 34 
ufsmiCgitea* 

. Mnagta MJT24. 

tat Bund Mar 84. 

1 Mir 2d 


£i 

110 7 
UMJ- 
1065 
121 3 
6241 
4210 
1254 


114 3 

USD 

$s$ 

1250 


Etaririei 82 ^ 72 Z 73 rjo Hm ° n ' ' 

l ? erax U », H4l U ^ 


«»s E^sar or,hiwt 

toretiM Hir25_ . 


En Cub Bv __ 

Fired fen Ex Mb 25 . 

{A^SiradS SS?r^- 


Eduiii 
KowiAmniu 
Fir Em 

W . 10 * Bond. . 
Eiatoao 

ritctmw 


M »2 


US S-^F 

57 43 5743 U.42H)JfeE 


,- Eipt **»■«... 

So Cm Exn Mir 35 
OKEaytiUlf 2S-. 


14192 44 02af! 
PhOltas & Drew fond 
waegiM«r4. . 

Ootoam ... 

UiEx«Mur 2 . 

UKiadeitbr4 

Da Actual 


Wwl^artrjMfe feU, M47M so QOl. . fete, cZSSLut,* 
Sun Life of Canada Unit Mgrs Ltd QDOQIH 


JtaWtab... 

VjltaniK ■ • - .* 


UKGnrnih . 

Warltahfe Grama 


2 a as « 


2 S? SS 1 s?-5§F?sIi9s 

aw as s^Ujj 


29 71 JO M 32 131-0.221 

fZP 


00 


«“ SLlmto, EC4N 5AD 

».w lh £» 


101. Cuboa Si 

MmeiGE 

feisurPo 

5wCnww*«..51i 
Pkimk to . sfe 
Cid Protector Ik jl 
E uroGromlito ,5V 
F w Em GwU: to ji 
JuuEmUiJtec «l 
UKC rotahto: iC 
UK Interna Act . . 54 , 
UK Intomrlic, . £\ 
UtaEjufeuarnc..^ 
Or^tniluKtlct. 
Ui-liiGraatLto-.SL 
ttWHukritaBc .5* 
Bnwnwrcugrt 
KnehKfelkri. 
3^3l"Ct SU.ACC J'. 
Hcgf B'aerCrawi 
UK StiuilTr Cr- .56 
IdcOnuhrU: 3, 


DdIbui.. . . ... 
Jnjnlmta,U»>4 

Dadcan 

USA Intel Mw 24..... 
DBAcCBm. . 

MMweltiBWUteM.. 


SSBBL 


ms. 


57 08 
53 74 
46. 90 
MJ? 
43 M 
7030 
3ZZT 


5937 
56.43 
4806 
39 91 

6 Um| 

37 04 


2JE 

360 

a no 

on 

3 40 
Do 02 
4*1 
172 
110 


176 
225 
4» 
0.70 
4 » 

23* 
3*4 
4 11 


fiuataOegAi 

.feT'fc' 

fvOAMt. 

[MMIhl . 

MwjgniAn. 


Ownratex. — .I 2/2 


ttfttoc .. 

AmtqiKfAR....' .. 
Am Mm im ta. _ . 
*»Pn»rrtjfaL. _. 

R>0» lOKKOT A£T _ . ■ 

HJgafcraKSw 2 


275 

263 

ZZ 8 
26 6 


292 

MO 
77 7 
213 
234 
233 


27.9t 

& 

Z4I 

210 

ai 

JOB 
H5 
28 7! 
22 7. 
247 
Mt 




794.71 84553 
10435 193 561 
mx ubiiJ 
■k LUldl 
WJ 6 9731 
777.18 786J3 
7774 0 786M 
486.98 4<mM 
48891 446371 

iMsaa mnzif 
1131 SB UfUtl 
91513 429 Zbl 
95159 96*34 

smm uorcl 

u«au uitwl 

■■U8H 


4555 


SS KasK£ 

i“ ... 

34? PHAnEqAu . .. 
tafaCMCo 
PtaFarEAHAtt. .._ 

2*5 PMDrobp. 

IS Eire to 

FwtuCir 

‘ 07 P«£«ato 

rooiticw 

__ 1 _ taiBfatec. . . 

J. RottschlM Ftand MMiaaw Ltd. tarSiwto' .' 

talEiMWAccnai _Tu5“ U4.9r^ ...1 301 Pm&bbC*# 

Sedete GeneraJe Tonrt* Remnant UTMmt 

1129 u«fl fsa 

1137 1151 .... 201 

6*5 *7*1 I 242 

1985] . _ 548 

1441 ._ 548 


-*06,6010 

44 37 44 3 7 47.40 Sb D w 

76 n lo B 36^7 <015 l a 

sa« S m S-S * « « so 

73 50 I 5 J 0 Ro tesdilU l Ass*t Maauammt , 

mb? 8245 -0^ U KCPrxKJCrtj _.J157™ 1J37» 

” M 5531 5735 -029 3 S 3 
SP, 5 & 70 -OT* 6-14 

« 66 39 lb .4242 -015 61A 

fs ™ <611 -0® J tU 

25 7S 25 82 27 ia -9® jJ3 
6j 10 64.10 6856 413 1 os 

a.14 2J« 249 iKm1.M 


I IB 
4JB 
172 
4.74 
• 74 
834 
208 


Ft Dr* Cm 

f i fe.il to .. . 
Pltatw 

P* op to . . . _ 

Mjb Cm. . . 

Mm fitc 

CAUWCa... . 

jit *! to . 

ta (at 

Cato 

toEjtCv 

to Tito 

FsrEMCta .. 

Far Canto 

Cora Can. . 

Uni to 


Bi.ClO M246 


83 to .... 

DAI Cat 

OAF to 


K47 
697.7 729.2 

«9Tb 5238 
1040.0 10*43 
861 B 907 I 
1601 2 18961 
VB6 3800 
6T8.1 6*13! 

Jr 974 14742' 
2* tb 21I3H 
I9L 6 206.9' 


26! 7 
200 0 
266 4 
Hi 
3t_9 


Stewart hm &. Co Ltd 


Salsa PPP Mar 15 .. 


Pfes Carato- 


7881 

3304 

5409 

1989 

2650 

304 

349 

56 V 
421 
362 
J01 
403 

46.6 

26 5 
304 
122 
36* 

27.9 

320 

33.7 
387 


275 9! 
210 61 
2803 
35 J 
. 39»J 
491 1 
8282 
3304 

3405 

2094 

279Ci 


444 
27A 
31 7 
42.7 
<91 

279 
12J 
339 
38 9; 
294 


-«.t 


-01 

-0J 

-02 

-01 

-01 

<8 2' 

*08 

*0 3 . 
-25, 
-47 
•08 
-12 
■* 01 
-70 
-38 
-M 
-04 

-04 
•01 
<01 
*03 
<0 8 
4! 
<05 
*02 
<03 

-02 
41 
-0 4 
-10 
-02 
-02 
-01 
-01 

-02 

-01 

-04 

-09 

■02 

-02 


274 G 

Jt» 4 

400 4 

4213 

2105 

TV 6 

114.4 

120 5 

765 5 


2995 

333 2 

1190 

1261 

168 3 

l.VJ 

2,-11 (1 

2 RT 1 

397 B 

*10 7 

1152 

lS7i 

li«V 

121 6 

11C 4 

alb 2 

94 5 


J &I 0 

404 0 

5661 

SA9 

4258 

4482 

223 0 

23c L 


0444 4i«; ;i 


CttifaukLHt 

PrnTiaaM RfeM Hi? 

M3Mg*cSe-L 

S5S S&tarr: 

SSSlSh-.-- 

laUnaaFnufStet . 

CteMnaSnl -. . 

AiwnsniSarl . 

MMtaVZ 
laMrtaZ. - . 

MawgaBtoScr). . 

ElWVtfAuSrrJ 
Aarianfonl 
MOM* Fi4 . . 

Mnwgt* Pm Au<m 
CiWiaPasitoani ■ 

tniPmAcnm 

Pnwmx Pbh toa<i 

City of Wet® bat *r AuaniKi !z) 

P 0 8s>469 SOOAntwjBrrt. Mutoa hpn U<92Kl' 


«s 


Eomttbli Lit* Assoruce Society KeBdenanMninidratfaDteJ 

fcriu*. 51 AflPJB »7 Bv?K.ltP21 TCW, , 0296 ^9310C JErffur to UHoo, K2 M2PA. ^ ^ 


‘ I 


SSTi^nd-: 

LniHr Fuss 

Plasm [«4f Fona 


6iW4i6*di 

ruwsll. 


1990 
1354 
ui 7 
252b 
H&J 
AlO 
207 3 
71R1 
18*4 
1418 

inn 

1813 


2D95 
3911 
471 *>< 
265 a; 
5846 
;;** 
218 3 
279 b 
19*4 
1493 
18*5, 
t>ual 


-Z j 

-T? 

-36 
-09 
-I 6 

1 

■V 6 

-1 5 
-i 1 


r sjctir _ 
(iiLeing _ 

r* Jin Tits 

OvEFuMte 
HITMrunr 
ImgGnaatS 
UaTAV*. . 

«u»9 

taws Imam* . _ 

Pti-iin. . . . 

Pwni. 

iivT-r «tDP|OA(h . 

JjrJ'Snj. 

PmteaFatai 

F<<U 1 <S 1 U 1 

I ir L.-ATT r . 

Fc i*'rr l«U 
Cnsl.inu . 

IIJ.IWJB* 

lintnD'ioiuiOiasnli 

l-nqi* 

V<M) 

Stii- amtuua. 

ai.isav 


126 9 
301 5 
;22La 
187 3 
,2950 
1519 
Is* 4 
1611 
174 4 
2!S8 
173 8 
1164 
146 7 

122-6 
3444 
2514 
1763 
TWO 
165 J 
21 L 7 
209 4 
182 5 
233 J 

IBB* 

122.4 

2390 


133 6 
319 9 
238 7 
1781 
MJ 
1599 
194 7 
U9A 
iE3 6 

sal 

1ST 9 

123 1 

XI a 

1291 
3626 
2b46 
IBS* 
304 5 
1635 
2228 
2144 
1921 
7*9 5 
1S&J 
i-sa a 
2200 


6*6 


Clerical Mcdlcal/FideUly InaestmeoU 


“ Hxrnm PUrr. CrntM 852 OjJl 


to. 

S«s5iWM<ml 

Lrrnil 

Eniq. _ _ 


1360 


Swiss Life Unit Tst Man Co Ltd nu nir , __ 

AOnrti 5 Mgi too H<titvi Ttwmtai unit 


2862. JOUl. l_J - 


OosMnMvbuwtevi 


American Ufe Insoranci Co UK 
2 -aMmrBNd.cramiiicin 2 ui oai-*nuuo 
toaFaao MMawamtea 11 * 1*1 

Mn r Min® 11446 1575) -OAl - 

BM I I wM 968 102 0 -Oil - 

miManaeM . .. . 1883 9281 -Ojl - 

P sail** Fi M IA*M 88 M»*a UafttJ 
PiWMrr Manfr* ~ . |X84 b 19t.4| -0 9| - 


GOl&FiiMtaanU. 
later® bau.c ji . 

Cr a . . ... 

HanaAnnuac. ■ - 
FatoL . .. .. 
imnuiwsn. 

Specwl SNaWMBl . 

(•KRougaai Iran*. 

innate |mn . . 
Ear»cr> 

tanEdAuFu*.' 
JasM-foofl. _ . . 

E <w*«fi'. . 

Hiiix Pn>f<a Hr* . 


Emm iter 0277 2273WJ 
Cowl I Dm... .61, 

Ewui7to. ...fcl, 
FliHIODW ...61, 


Alpha Mau«M 11107 0 

tow. Hrtin.'lriTLrrS^l*' ,iRomt*n unK MBa* 9 m ud A*wi Imorance Pie 


112 i 


-0 51 - 


riswUMto . . *■;. 

UK hor> Tract Din 61 

UriakiTiadto 

TS 8 Unit Trusts 0200)14 

CButua PI. Aodncr 

TSB American. _ l 

Dotoum .... * 

TSB BrKGnwcfe... b 

Dstton 

TSBEaropcaa 

Dotcnn . .. . 

I5B ELrtra Inunw 

lift Arfnm 

TSBSrullwCM - ; 

Ootoum 

TSB General.. 

DoAcram . . . 

158 

Pa Ac cum 

158 

Do to in 


«H6 

y?l im p 5!tfeSs 


Itanw Enw tar lk_m 
(Accum llnttu _ 


105:74 iSSl Trim 


TSBPaciOe 

fl fljUm ... 

TSB Ittrmtioul 

Do toam .... 
TSB Mat Rnwccv 
Ootoum. . . . 
TSBSteulOpm- . 

DoActafll 

Eiivtniunfnlal In 
DoAcrum .. 
TSflSelreior . . 
Do town . . 

TSB High Income 
DoArmra 
ISBmllacomt. 
DoAccsm 
TS 8 Sckcur know 
Do Amm 


2£2 zria -ojB 

9629 9&2B 10*0 -0 if 
1045 106 6 UZel-O.lC 


UUoU 5PL0 IRE 02643467a* 

fcis.ffiig. 8 ls a 

pM* 52 < 0 A, Jjj] 

0|5£i H5S3SIS 

Sifsss^iS 

gS^! 

P»9l ZUJ5 276 03 ,112 5.01 

510 J 8 54296 *571 i01 

P»a 233 44 24634 .26J L06 

^59 2439325950^75 106 
E!g|WM41852 4 U > b l 
PF7J3 510 01M2 M- -2 in J bl 
J63 99 b4 67 6BB0 -050 0 at- 
69.84 7058 75 08 SS 
7255 732ZW77 W M 296 

32 Si 22 07rf,BB2 ,Loq 2.96 
«40 48.W 5102 *013 1 92 
S 2 S M - 70 4135 192 

45 94 4689 4988 Ml IS, A 07 
4g«> 4981 52.99 (OOb *07 
48 47 4955 <<n iggi lj 

5289 53M SS 6 BM 


fw Touebr Bam m Soon* Gen Tube tan 


49 71 SP4BW5358Lobb^ 


INSURANCES 


852 

Barclays Life Asaur. Ca lid 
25a Bornfart tad. Lmtea £7 
UhFtoi 

MjnxpHltoijaL _ ,|3925 

E«A,tomn 

Cd <■-[**#* Accu<n 
CnerprutActaBL 

laUTTuUonal ttcaas 


iCTS] 0789^04211 


w-aPawinScK 
nedUaRcSnamiPui 
■Mm .. 

C»Hll 
>maii - 

Ciii&r.M 
MMUM 


1102 IS* 1 

208 6 2195 

1174 IN 1 

2424 255 7 

1855 196 3 

1639 172a 

1311 11*0 

1b7 0 175B 

li>7 2 17a 1 

1918 

:M* 167 1 

195 4 205 7 

203 0 213 7 

!MJ .064 

2256 2.-> 5 

i.942 109 ' 

4 . 1 6 4e. r 

•» Z VUIt 

U15 


0.-.-729Cd*t 


-01 
-01 
-t'l 
-12 
-12 
-! 4' 
-09 
-06 
-7 8 

1*4 


1335 14u5! 


iri'lc* Cmturm. 

'jlnn'M 

Eon)ty & Law 
Armuritau Hwhltaambt 
2b£g«LI*t5ar 5 . J706 5 743 6 

H<*»rl-oa>a5rT5 . 

Pr?ii<.!*6«6 

Imtr'nalieri . 

MnlM*l«3a3 
GiaUnoutSnB - 
bin An— <ta5b 6 
FrLu'.WJ 
EiwSerl 
<emji*«iiSarS . 
lu ukmViI- . 

Bre<K5**5 
Opiortie-'rier 5 
Pt*e.Ecii.1*5ft2ui 
Fi-eiuynBKSZa- 
P*<b f .>rd b* S 2 U>- 

TKiwt-iiaaFaSI'K 

PmPiumi,52<il 
Pna*«amu52»J 
PwraUiSVIu 

Pm Fjjropr STc#' . 

PM>iton«a52in 
Pr-.eiuiEiC02U' 
fm.0rJ-62-i> 

Prm OAF 5*. «7|' 

PrraDAF Sefitalul— 

ra^jmef, 47l;i. 


-01 
^ 2 
1)4 

-U5 

<02 

*01 

-02 

<41 

-09 


-CJ 

-04 

-05 

-OB 

<04 

<01 

-OJ 

<0 7 

-L2 

-OJ 

-0 4 


UFEoucy.-- 

r,a* 6 H 0 rU 

uuara. 
Farce . . - 

Ciciui MhUpK 

Sepoi-i-.. 

plimrBtl 

■ LatphlF 


0J163Si757 


Bid 

Nt 


Lifetime Assurance Co Ltd 

B*n» Hr. 5l Join ; W.Hirra, HA1 lEEflal-ft, 


Bid 

Rill 


OHir <w 
Piw - 



UnujrJVug,:, 
3LiMW7Cl?a1|. 
Knuynl Owwn < 
P'£?<n, 
IiwMtnrta^ 

idife 

lir.Esue* 

im: Ecuiir 

Pcntoarina 

<lsj jgrt inte.fi 
r."irjort 1 r.«i 
*rnu*<d C.;-„;a,ii 
*,«-,'< 
f lire imr*«j 
tr.l. . . 

Ur Cdaill 
Ira I ti>,i< 


*11 d 
l£c: 
111 1 

113 7 

! 19 0 

i 34 Cr 
:oiu 
12 4 

114 1 

115 6 

105 0 


117? 
ita a 
1169 
114 7 
121 :■ 
l» i 
113 7 
a« 

:a:i 

i:ii 
! Jb a 
123 9 
111 4 
12 6 
121 i 
12J 6 


- Kin SabhcI Life Assar. Ud 


” Seianrr Furs. 
. Br <1=7 fuse 


■JjuWlV 

iDwtkSII 


325 6 
1436 
2630 
354 5 
5521 
7K2.6 
43B5 
523 4 
1216 
1013 
9*42 
2D1 4 
*24 0 
1782 
42b9 
15*2 
18 b a 
151 1 
198.1 
58*0 
371 6 
2097 
410 9 
1186 


7248. 
4884 
3427, 
151 Lj 
2768 
1731 
370 6 
297 4 
4300 
550* 
1280 
115 0 
9958 
2120 
44bJ 
187 5 
44*3 
162J 
1966 
1590 
6194 
614 7 
39U, 
Z20 7 
495 
124 8. 
143 9 


0*W«403 


-44 

-09 

-06 

-34 

-L7 

^19 
-4 0 
-04 
-12 
-03 

-02 

-11 

-01 

-2J. 

-19 


. . 3b5« 

.. . i38* 2 

KaiumiFuiu 1372.6 

12720 
<3*3 3 
467 9 
1 3824 

:*^e 
[34! 4 
<453 9 
<2412 
Jrjftj 

l?55 

i 2 Kp a 

1 33*1 
145 : 3 
2S96 
1362 
1546 5 
1234 1 
I6S2 
2U« 
.331 1 
224 2 
1794 
36 e 
163 9 


Praptn, 5 «m<4 

PMpenrSermS 
r<S£=<ji FlcJ 
HhiNKSainA 
M±ej*rCSeno;- 
ItomSrr^S 
KU-T^WFrW . 
Mouv 5<nab A- 
MmrUMt 
Cuu<f< Fcid 
FioDia: r<ac 

Ul ffMltfA - Fa . . 

E=C!*irF=M 

Wm Revo F-3 

Far to iTjc 

Stoner Cc. . 

Seat SWF35 . 

MrTCrxiFiM 

lasir Tto 
Gicec Boa F<«a 
US&-B*ur*Cc^ - 


081-5345544 


N<albAM*Uo_ . 

Ftr E*M . 

Inunabaail. 
Stnai it nation 


Abbey Life Amurance Co Ud 

tssa^p. 

EonipSerZ 

Srtrolwto. SerZ. 

Prap. S*r. 4 

EataySw.4... 

MaSr.4. 

Find In. Scr.4 

Mend In Scr.4. 

AmcriCM 5cr. 4. .. 


Bwciiftaed . 


Earapahu Scr 4 

■tall he. Ser. 4 . . 
Money Ser.4 . 

BUST 4. _ 

CunudMaScr 4... _ 

AduPicUlc 

Ethical- 


2639 

1302 

448.9 
159.0 

365.9 
3552 
160 4 
*713 
2785 
,139.7 
3684 
249 6 
113 2 

J4781 
|29L3 
c 183 . 
1207 
1024 
1 ton 


277.8 

137.1 
4726 
1683 
3852 
3734 
1694 
4472 
2913 
168 2 
387 8' 
2628 
119 2 

444.9 
3067 
1246 

127.1 
108 4 
107.4 


AtfUltUActUPb 
0307292573 f taudaltoun 
- -500-Aom. 

iGnrttto 


. -03 
-2.0, 
-08. 
-02 
-45 
*10 
-04 
-18' 


Spyp — -- 

iSeSia’-Z'- 

Fhudln. 


M63 55 15MW 

aSSiTgSbBEa mm—-..-. 

T.tl. Fund Managers Limited Q2D0IH Jew-- 

SSffis----: 


Target Trust Mngn LU (LZDO)F 

S ir l l “b5f?v^ ,Er ' ttanpshirt SP10 IRE 

Admin 0264 34*747 . Pcdlkn 02643467*7 

90 07 90.079?M 3 ' ' 

SJSSffS 

«|» iKlj^ 

M.T7 68 77 73.63 -077 i _ 
7026 70 26 75 23 -079 173 
34 75 34 75 3735 -015 I 46 
6531 65 SI 70 30 -020 1.46 
44 41 9*.41rfl0L4-02b77 


6512 6858 

118L0 12432 
406.4 428.4 


934 6 
609 4 
343.9 
1763 
3220 

2534 
1684 
132-1 
1403 
223 0 
1004 


.6413 
362 0 
1856 
3990 
266 8 
1773 
139-1 
147.4 
2342 
105.7 


-03 

-02 

-0A! 

-02 


-18 
-05 
—4 Bj 

-tfo! 

-02 

-64 

*13' 

-0.6 

-07 

-OS 

-13 

-02 


- Jmn&GenAccsai 

- Lmarteon 

- Sore S.B FdAasm . 

- IMM9I Trt toin . . 

- Saulla- Ctft Aeon - 

- Pa ni n Fam 

- Ilipaiid PwAccun— 

- Coal, Pm team ... 

- UuweiO Pm tonm 

- Eaurarnetoum .. . 

- taol PmAnam. 

- PntatiPialaw . 

- Uanry Pistouai . ... 

- bantu Pm uran j, 

- lanurtnltaiD 

- Fl we id Pda* taag 

-100- Pern ACDUb 


- Jam A bn to 

- Latum Pn> Aeon.. .. 

- StHcLlSlKPeatoDa- 

- DanndtotoAan. 


6204 
29*4 
984 
279 9 
2831 
'239 5 
470 b 

!mi a 
ns; 
1928 
709.9 
1974 
3565 
244 8 
1735 
149 4 
102 1 
89 6 

|6D23 

2580 

4813 

till 

144.7 

182 6 

4586 

1210 

1935 

756 . 

1DL9 

1557 

1162 

571 

85 6 

941 

908 

826 


413 2 
6556; 
312.1 
10 * 2 

23 i 

. 212 5 
1659 
2030 
3263 
2078 
3755 
237.7 
18L4 
1575 
M73 
944 

4541 
2716 
50b 7 
117 0 
1524 
1925 
4828 
1274 
985 
79A 
107 J 

161 a 

1224 
602 
902 
991 
45 6 
870! 


Amnlu* Eagle 5: 
Anualu S' 

Equ<tJ| . . .. S 

EuroSoecSiB 


GunulOvMlrc ..5! 
Global On® to .. 5| 
Gold 2 Gen Ik ... .5 
Golds Gen to . .5 

Income .. . 5 

nrcrnwwiBT . j 

L'KCaaiui .. .5, 
WbM Income „ .5 
Wcrtdmde dulUI 5 



Templetoo Unit Trust Managers Ltd (12M1F Anna 


iihan iiescoo. EdlPh 
Global GroMh to .6 


GlubjIGnmtli Ik . _ 
Glotul BiUatrd to 6 
Gls*l BaMhcedlac .6 
V.Mue Tu Arc b>, 
VjIunTlIInc -61* . 

Far TMrnhlll 


12826 12865 LJ759J-L2 
IX% 13324 M2-50K17C... 

“^^AorahlU 5 -M 


Anmra Ufa Asnrance Ltd 
Tin Guay. Ejhan Sam TVW 9AT 

FlMdbnwBL 1136 65 16489 

Into Linked SUs - -.113065 15857 
2043* 215 09 
156.71 164.95 
116.48 12261 
284.61 29950 
15244. 160 46 
180.98 19030 
146.77 154 49 
,149.75 157 63 

S 

2M-31 §4M 


427.43 449 92 
14812 15591 
234.14 246.46 
155.6b 163 83 
18236 191.95 


UK EoWuTUKEq lac 
Seal Ca/OKE* OwtA... 
lilh American. 

Eiewem- JJ 

M*ouad_- r 

WocUGenrih. 


-0 15i 
-135' 
-0.79 
-L67 
-185 
-027 

Hall 

IS 

-l3 

-0 84 
•813 


— f lM U M l* I U. J*n— 

Z Black Mora Ufe Asonau 
_ Mama bmra Kw, ChiUum. Kent. 
UbFaaaa-totaTW* . 

- Uanagcd um Fd. 1371-12 390 u 

_ locaowFund 

Cm acme Fd. .. 

PGraMhCd, 


514 25 54132 
31376 35028 
285.18 298D9' 
177 02 186341 
111638 122721 

K ^69 17336, 

^■d 9 2 11 

■ go 211.50 

■os 35585. 
H39 760 421 
Sf70 267 061 


-16 

-23 

-08 

-04 

-19 


-1 9 
-36' 
-13 
>4 9 
-11 
-0b| 
-19 
-01 
-04 
-0 9 
-0 9 

-Ob 

-28 
-13 
-11 
-06 
-0 9; 


-42 

-04 

-07 

-04 

-03 

-06 

-07 

3! 

-05 


755 ;:l 


305. 


- PntamMjnPI 

- CmaFd _ 

~ UUMFd . 

- FaMha F4 . - 

%% X*~: : 

- OtOTMiFa . . 

- fedalMFC 

- ScerkU Fd .. - 

- North Am Fa 

- FerEhri Fd 

- SuniiSaFa .... 

- tatta Fd - 


ZM 1 

?r4 ; 

1*5 3 

:m e 

*4. 4 
212 S 
l-*6 1 
184 9 
1415 
2938 
2M B 
Pf® 

’> ri ibx.|r6<' ] 

25HB 
!U 1 
,T!i 5 
;42Jh 

V9J i 

2u&4 
1618 
259 2 
7384 
250 4 
291 ? 

290 7 


21171 -Ot! 


Enrol 1 fr Abwmci Conmany Ltd 

UfSt.leHv 16 Si John SI EUM4AV . B71-4540IC5 


Irj a,n Peuuan Fd . 
■i*TitC«t,Bare .. 
.-IfDi-KjBdWlvl 

' . :*«-» Ud Fd 

* .wBawSa r* 

. i[. •Jiiuweit. - 

E—ld.i'SSdtjn,. . 

Factor Assurance Society 

f-CBJajBNinW 


176 JO 179 40 
164 60 
148 20 
717 JO 
400 40 
23280 


Piccmr to . . 
rnna'.jZa 

PicpcRrtoA 

Mj£J*>dto_ 

UarewdSe* Ai 
Guerercerd to 
Gcjrar.'xoa JLs. . 
G jirar-jrK Ser A 
EjiC, to 
Ea..*|Ca= .. 
Ecul<5er A. . 
Flies U-. to . 
Fired in Cj; 
FoKlnSn a 


itthl- /.< 

is; 

^ i! 
< 9 ; SI 

ir:l 

214 4i 
311 tl 
307 it 
306 II 


'V - 


Z Clerical Medical Imrestments Group 
- MmroaiPlhiB Bristol BS?lUH C777 


- MklleM 

- Cm 

- SprcUISduuari.. 

- InaciMnl. — 4 133 2 

- IhnlFiMln 


. UAEsrtty 


- KoKBAarelun 


156 7 
X56b 
1764 
176« 
155 8 
952 


179 7 
1706 
Ml 
181 3 
747 6 
87 4 
274 9 
888 


!b5d 
IMF 
15S 7 
1336 
104.C 
WU 
140 3 
lUftt 
127 0 
1/5 I 
1**V4 
iu ; 

426 

2844 

4J3 


-Ok 

3\\ 

3i! 

•Oil 

•oil 
-Ojl 
11 3- 
-541 

•or* 

-25! 

-1 3 ! 


r ill'iwidT 

*• i.S *e ».<d 

-.-1-..6 - 7 . U" A 

- -iCt. Iir7 
-d - '|-vl,n{*l 
.' <•..<, Dfumf.j 2 
•. r-~ -ui.A'-U 
■ , j .-.i.-|i.-V 
1 -4l. - -j2*jie. 
vitv..kViir« 
H'jrf 1 

• .'- U' 

f •- <S.k.-/:-5a.-C3i . 

• - P ■«i-_^e/J 

<- >S,<.r*-jFc 

f / F.-...*» . 

tr~. *••; M .K»*rC 
P. 

-..e-r-J. - 

Sr rtf 

U'jn r.«<..-l B'Mt 
7r." irb.Sut 

• niFeiUi- . EI&C 
Cj’nc.1.: 8"M< 
AMj-ore SxSr li 
5 1 Iuwl'.<iu.- 


574 74 586 47 
60 07 61 24 

364 65 342.50 
(4 14 65 43 

379 32 33604 

ol 13 UJ8 

.13) SO 294J9 

-.8 73 55 40 

.1562 372 £6 
i. 77 44 76 

168/ 17229 

if 1 SB 79 
.1 • 162 17 

1 - * IX 62 
07 112 70 
.- M 102 Ti 
=5 02 64 m 

65 TJ 67 iW 
53 17 5' 

53 48 S6 2* 
r/J 31 6j 44 
14180 241 EO 

4S4b 48 46 

ITS 94 IT* 5 * 

J TO 66 12966 
123*3 123 43 
MiS? Util 
.'-2 16 ZSL 36 


ittwelroC.: 
Lsaeies S*-s S<* A 
tnl Sr- A 
CtdjrSrrA 
Euraejn in A. 
FvEraSnl - 
MjnLi iSr/i . 
Bo..a-ijScc 5a A. 


. Snulicr Cs : Set A iee 1 


SSS - 

35*; 

2542 


. 1481 7 

I 7994 
1776 5 

— 478 4 
. 1265 4 

- 1499.7 

“Is 
■21JJ 
1.T3 
Ills 3 
ico * 
229 ; 

176 il 

3!4 I 
!9St 
1* 72 

-15V 


586 7 
Ub5 
3943 
287* 
367 6 
4*52 
404 7 
6C66 
361 3 
2273 
2553 
75* Cl 

awi 

264 4 

751 ? 
477 3 
MS 

!464 
572 4 
216 0 
421* 
334 9 
350 -1 
237J 
1S94 
1443 
170 8 

614 4 
3753 
5944 


264 4 
5971 
247 J 
229 5 
617 4 
WJjfe 
268.4 
S»3 
723 6 
2298 
1814 
1256 
164 4 
24] 8 

1853 
J05* 
295 4 
2C7 t 
T4L4 
886 


081-^64355 


-05 
-1 J 
-07 
-24 


-I 0 
-02 
< 

-1 D 
-0* 
-18 
-12 


-02 

-0J 

-TJ 


-Jb 
-23 
-1 1 


-2 8 
-3 4 
-1 0 
-0 7 


London Indemnity & Gnl. Ins. Ca Ltd 

16-22 r«eF,«w, OwS./, SB3111 

Uefmt'9.mr.i^i5 i:*,S4 J77J 1 . 

LlMriiribirlAjra 11352 145 4 1 ] 


N£L BrlUnnl j Asjrr Ca Ud 

MniwiCun O^r/.n*. Zattn 

Cjp.Li' biewrn . [127 i 

fdamprC iKSiur IDS I 
CapCxfnSerF |j]0 6 
rjDTdl'W'SrtS I IV} 4 

PniaUauiM 

PAW CiraUpuihFd 

PAU GfuUIn fund .... 

I* ■Hi the <1. IwMil m l Fumdi 
Lljusrd BIS; So: . !Tt i 
D*v.'<( . <l«8 4 

Haragtd Pteipllc Fan 

B3iu-nuum,ii 
T, Ur.K.'r 
GannKir Uirid i.ir 
HnJWVJ. l.-r ji U'f 
"J.'lv:iUil"*TU.<f . 

Pn;n ojl Mr n L.t* 

r.. w _r'* a c •- e .16 

■l votlw' 

I'rrrr L'.nm 1 1 L<!r 
SamuintF 


JllB 1 

1 mi b 


45 1 
■*3 5 
4!-B 
103 8 
!tid 
111 I 
e<3 
H2 
ue 


1342 
111 3 
1164 
114 I 

Dull 

IM 31 

L33 21 

15b 21 

1091 

vu 4 
!W<* 

11-1 j 

ill 4 
126 4 

If l 

■K 1 


-OStl 

■Oil 


-04 

-02 

-03 


Lcnlcn Life 

!9G Ic-ijir:*. fcimoiESl *.EJ 

UlrFsaA 


G272-279174 


Loo. 1 . 
(.■nlMnnl 

Prcveni 

tw96.il 

U..w 

iKSriElK* 

Ji tarK.t. jul 

£»«<.«. 

*' »M lnr«-.T <i.' 
P* li. 
Ur»..( •!> 
tl 

IrCerS'oct >A> 
lr|aru*,u<:: IA 
Prioloa Faib 
Eouir? 'F-. 

F ledln-ere;! 1 P 1 
Prapn • 1 'Pz 
OrauiuT' 
U.ird-p,. 
IndnSlua .Pi 
1 raera.meui >P- 
Eau.:r 

Film l-rrrr-a 

Pri'.i r ■ 

DmM'i'u 


I £ 


111 4 
12b 0 

115 3 


U3J 
S12 b 
355 b 

is*; 

446 3 
164 9 
2'j 7: 

ij<4 
15’ 9 
152 4 
149 9 
125 4 
124 4 

5T4 6 
343 4 
173 4 

■7*2 e 

»: s 

156 d 


1235 
1 3a * 
124 4 
155 o 
J.-S 3 
132 8 


London & Manchester Groua tzl 

A ■ a. lx; Fi E./i.r L\L ] i-S 
UlrFmys 


-Oi 


Hubmubm Friendly Society 
PO E4I W S^u-iTK.-i Aw Hw->jiie 0423 5*7355 
HFS MauccC F;1 1137 2 144 4 I - 

HF5 Ujrjgraf: 2 . <1431 150 61 I 

aFSTatK^am. 1 las J 157j| 
HFSGwa.9 ’ — 


ailTuulnel.: 

aiecrr F _■« Stem;: 

UUfc»;Fu~ 
MjS»< Fund 
Coer CL: u2.* 
viu feser- 


i’Jb 
•:c: 7 
928 
41 b 

[US 


S64 

895| 

94 II 

IDO D 

2L22t 

It. 5 1 


Clerical Medical Managed Fends Ltd 

ISSi Jemes-iSo. LondpaSWlf 4LG .0714M&474 


-oul - nth Ameeiten Fd... . 


Tbamton Unit Manaecn LU nOOOJF - 

13Ca<rnd<j»Sd.. Lwdon W1M 00H 073-49372*2 

Dmllna 971-493 8343 


to Wo?ffc™ta 
toHdon 

AEGON Ufe Anonuice Co (UK) LU 

AEG O nto Larart £*, London EI4 «CS 071-3388800 


- Pacific Betel Fd . . 

_ GmunCroaU Fd .. 

_ Jm>aa Grand) Fd. 

- UKGromhFa. . ... 

- Com] Ew Gath Fa 
_ NtHAinerS.C LRcry- 

- Properly Fd.. .. . 

_ FMMncuM , 

_ Cashed I 

_ LKaFmMmtaD® . 

- Mamgrrl in* Fd . ...Ini .75 39132 -380 

_ IncamrFd 1353 08 582 JS I -037 

2 MmndRd 1 59733 347 JJl -427 

_ AMmlllEE .iSUU 329381 -0 43. 


-281 
-037 
-140 
♦J 38, 
—136 
-18.42 
-0631 
♦384 
•*£{ 
<058 
-0 33 
-0 02, 
tl«>| 
-*015; 
-133 
*033 


_ Oitenai .. .. 

_ Unlirinl 

Stack Eulunge 

: SSSt- . . 

_ Preetoc Man 25 Uoa dealioai DC ->VB!rea.-yv 


>273 

L’M 

470 9 

4£3 2 

3420 

343 2 

6398 

6558 

225b 

2J69 

J45 0 

354 5 

!79B 

i«3 

243 2 

299a 

1250 

1282 

119 8 

120 0 


Friradt Privtdeflt 

C--nrt--rrl SjIM<^ w-rtSPl ISM 

liwram 

b'bki^-l.Slorai . 

JK La. !j 
Sr* nth, 0 
.inj.-, Eaz.n 
6t<l« A-aen «n . 

FjulKItoa 
foropeoh 


Eoauy . 
FMWwd 
Mantped . _ _ 


CmatoFd. 

UKEoaNyf 


■ Fd.. 


aSiaUrCm .5 
tActjm Uaml .5 
Can. 

toum Units 
Eurcprja On® * . 
'Artummmsl*- 
Fru E-feiim Opm 
•tram Unnv 
Wd4lta 
Utaam UnllU 
Japan Tu 
tAcniin llntoJ 
Little D rayons 


<039 44 25*10053 
46 33 97 21*103 u* 
51 45 51 45 5L45 
57 41 57 41 57.41 
34 44 34.94 5854 

t 24 3324 58.91 
.71 U1.7UU434 
24 U4 24*12184 
74 28.74 30 64 
56 2456 31.52 
W44 33.44 57.44 
53 44 53.44 57.49 
44 58 47551 
4554 4534 4FL36 
3171*3382 


*055 1.11 
*057 111 
*004 1025 
*004 1023 
•am d oo 1 




iPi/VpFmLu. 
uwanced Ftflk) Plata., 

Evtjpcon Fond.. 

Fb*4 Hirm Fund.. " 
Fund 


. AiWfCM Fold . 
rapertj Font 


H DOO 

MU DOO 
J-054 D53 
I-IU4 DJ3 
Ton S.17 
] -014 5J7 
H 00 171 
1-194 171 
1-0 JJ 3.42 
HIJT S42 


(tekawi Income. - 5 31 _ _ 

'Aaun Italul . . 5 3420 3420*4180 

Tl*er ..5 1523215252 162.48 

1 Amur Umtsl . . 5 LS726 15724 167 74 
UK BIkQOh . 5 4786 4786 5218 

-toumUmld . 3 48 50 4850 52.07. 

UKSnllrC® 5 50 24 SZS6*5b.2XKMl 

'.Accum Unlui .. 5 5722 54 81*6346 

Three Counties Asset Mngmt Ltd Q430)F 
CuUihcrt Home. Tcwtr Rtud, WhsPingtoa NEJ7 ZSH 
0414153034 

Balanced Portlolro 6 40 04 4120 97541-0140 32 
Cull Dromu V .. . UOObO 10040410060 MUM4J* 
Timberiake Trust Mngn Ltd (09MUF 
lnuhe Hart Tart ‘ “ 

pDftfOllO 


mhom moat 


Fo> Touche Renuum ice Sac Gen Toachc Rernual 
For Trades Union UT Mngn sw T.U. Fad Mngn 


-0421058 

m 

sSmShMtaFiaW 
SwtmGMalFnd... 

HhnhalchTaFia*. — 

mmt Bern* 14 * J*K_ 

5SS?oSfK7d M "-- 

Balanced PC 1 la Fd — 

CauUMPtniDFd 

Elite Find. 

EinnaaFaad.- 

Fir East Find— 

Fixed iPtmt Fiai... 

WerahUanUFd 

Monty Fata 

North Aw rtean Fd. 

PfooertyFrad. — — ■ 

UKEattyFd ..... 

KhWl Bmm Mgd AbFh 

Parade* Modi Fd 

WHbProllIsFd ... 

B Mb Soc Graaoh FdJ 

Aetna Ufe Insnnuu* Ca Lid ( 2 ) 
2-12 PonmnUle Rd Laadon HI 9X0 
Ufe F«® lA ua a wali* IM»I . 

Sm*rd.._ 

Bear. 



154.24 167.68 
135.12- 142.24 
176 42 183.71 
15484 26518 
139.12 14645 
147 10 154.85 
134 73 -141 BJ 
4931 10434 


_Pi*Fd..... 

■RhAmrrPwFd.- .. 

_ Eixwaai toTd. . ... 

_ FartanPtnFOl 

- Britaonin Ufe Aminum 
” PO Boa 37. Greenock, Renfrtashbt 

= kSsst - l!! » 

“ win Pndh Pori arm. 

UK CbdwuhH, 

_ Enoptaa Oppor 


-Vil 

<013 
*012 
-0 27 

♦134 


Colon) li Mutual Gram 
24 LMWWHiU. Loodoa EC4P4BD 
CULRMAa®rtacM> 

Key. . 1005! 

T4444 

18463 14435 
383 26 403 43 
270 40 2*4 63 
281 16 2439b 

.... _ - 205.89 216 73 

r-*l triaam (toinul PaWlna nail 

Con Cap 

Cash In 

EnoliyChP. 

Ea dt yln? 

Pud ta Cap 

Foodtata. . . 

mao Ur* Can 

Intel Link Ml. ..... 

UanagcdCap. . 

Manama m . .. 

PoHy Pi ima Farad . 

Mxaayaa ..... _126 19 13274 
1 1147 83 liStfll 


071-2*89861 


14631 206 65 
26150 27328 
1*122 HUM 

J 440 71 151611 

306.79 322 41 
40867 470 14 
17089 17989 
22764 2*9 LJ 
440 93 464 15 
387 37 618 24' 


z tfssszssr- 

~ Far Edina 0«p_.. 


107.4 

. ,U2.9 

— .-J1243 
GMBPrp5nlMn6 | 
GMhPrpSrrL. ... . 

Fixed taertsL — 1 


Si 

1523 
137.2; 
1416 
114 2 
1345 
3315 
1743 
1634 
1502 
1408 


0475888000 Combined life Assurance Co 

15 WkcKfMd W«. Klaqoon upon Thames 


-02 

£ 

51 


Surrey Kn2FA 

~ Managed FMdlCap>..|l» 6 
- Nanag>dFmlUa]-JlS75 
MjugedPmFdClpL |164 9 
I M«al|MtolFdlAcU-l212.4 


1406 
165 7 

135 


1656 
134JB 
HL9 
2406 

Britannia Life Ud 
190 West GfwgcSLGImo*G22PA. 00-3326462 

EaahrtoAcc.. 44 70 4800 

4130 4030 

45.90 4730 

&S $£ 

2660 2850 


For TrndjU M Aegis 

United Charities Unit Tnsts-QOOIDH 

LnKdn the. 23! Romford Rd E7 _WM«S5M gj" - r— 

United dorll ib .. 5 1 1383 1402 2024M4IB.lt> W, — — 

Wawriey Unit Trt Mfigmt LU (100MF - 

lJChtflaneSq. EdioDarah 031- 72 51351 

lUmrpiaxUaSld .6 1652 1052 1U4 -0M 05 
P.icirie Bn^in b 2b.D6 26.06 27.72 0.6 

Cm 8J I ora Coin* J> 3453 34 83 37 05 -0J 01 
GK*jl Bond*. . 4 50*79 dUMJ I 0091 UiJ 7.47 
PcmySOsn . ..A 18 5 18 5 14.b8l*aai 15 
Wessex Asset Managormt U600IF u = 

27JeinySL Wncheuw Rami SflgWr OTKM[M« pMtaM.' I".'."'. 

Wen® UK Stall. 6lib W 11890 12356H 1UEJ» ClhEdSdraW -J 

Wbittingdale Unit Trt Hgmt UdCOOWF 

Z Honey Lot. London ECTV8BT 07J 


Sira, 

GUI-Edged 

Deposit... — - 

North An ericaa 

Enrepeen. • J 

Pregwty. — 

HOaUhtad 

FarEadera 


Challenger . 2b 
Start OuGilI -It* 
U S Gaaam Bond 11* 
Gin mean* . 4 
GiiiGnwUi . .4 
DlyHeMrtt — . 0 


7124 nJ4 72.43 
9538 9538 9642 
8087*7 0 6747 06834 
46X8 46b8*«^ 
S65J 562x3 5053. 
52 76 5276 5276' 



1982 Serin 

U A Equity ... 

North Amerian .. . . 
FaEoua... ... — 

FbndtaensL... .... 

Cadi Deposit- 

into J 


16 02 
15.24 
14.75 
1359 
1424 
15.12 
1421 
1L7B 

10 99 
5.73 
13.81 
0*90 
10.21 
13 44 

11 49 


1657 
16 03 
15-53 
1451 
14.99 
1532 
14.21 
1240 

1357 
604 
12.44 
10.43 
10 75 
1420 
12X3 


wpp°i 


Emu 

Bon*- 

Property--.— •— 
Oitnto Mneftnicm. 
fetata r a ta l I k rfaek 

sw* 

Bow..... - 

Ota ..... 

Boll - 


OTHER UK UNIT TRUSTS 

•»*■.. i*" 

Cent- Bd. nf On. of Ctaurti of Eagtawl» t 
TFwfSut« lonsoiEcj’tap 

TSSXSS* Jsffi :SSl :JtS 

Omotn Turd Sff Mo^ev MjtW i»w* 't^di Fir Eiam... 

CHirfncD/CharHbare^i (ltHW)F ' 

J 1 x <ng Wuilam Street, K4R taS, 4- ,, . 


EtaWtf; 1M5 'ijg 2S 


2*7 46 260.49 
23154 243S 
28407 24903 

235.04 247.42 

18169 19126 
7843 6253 

271 70 286 01 

220.05 231X4 
157.76 16647 

415.48 415 49 
73237 73218 
537 05 537 06 
149 92 14993 
27468 274 69 
nmiAUtu 
2073 2183 


1955 

ns, 

16 67 

83 

1257 

1353 

90 

1153 

15.92 

13.19 


20 58 
19 87 
1757 
1756 
18.05 
1750 
13.03 
1234 

iSS 

11X8 

1214 

16.76 

1389 


*0 01 
-0 09 
-033, 
-0 12 
-031 
-0 03 

-o.ii 

-0.07 
-0 07 
-001 
-a or 
-030 
-0.04 
-0.03 

-204 
-055 
<0.03 
-0 96 
-186 
-36J 
-008 

-1601 

-456 

-L20 

-174 

-176 


-032 
-037 
-035 
-0.14 
-0 04 

-037 

-OOB 

-008 

-004 
-0 12 ' 
-OOC, 
-0 02 


. . iSactoAcc- 

- America Pen to 

- Eoraasa to Aie_ 

- I nt eeaalioaal toAcc.. 

- Kuagcdtoto. .. 

I CCL Asutance Ud 

- 74 Stephen* But Grin. WU BSD 

- life Fade 

- UK Equity 

- American EOaity 

- Far East Edkrty.. ., 

. Managed Farm to 

- tneedauonal Equtty 

- Gfll Edged 

- anSfcur- 

-. CCL Perpetual 

175 CCLPtwxnr 

Smaller Co*. .. 


C w n m er c lal Union Gravg 
SI HeftWX 1 Uaderslufl. London EO 

Var ArwAprJ . . f 

VwiAcciMarZS. .1 
UielftAdlE.. «tf 
PemWhk Pmfte . . <1507 
Prime Serict-Uft 
Managua. ... 


Verna* Managed 
Ok Earner— - - 
imi Earner . ... 


74 07 
47525 

iai s 

1587 


-U - 

-z3l : 


-OJS - 
-083 1 - 

tal| - 


II) 


081-7407070 


210 2 2218 


13 ZZ 1395 


1514 159 7 


381 402 


2012 216.4 

. 

236 1 270 1 


198.9 ma 

- a . 

170.7 180 


2195 23L5 

•ria a 

163 1719 


189.7 20GJ 

a riaa 

1569 165 5 

- 


MteilUCitL. 

Cash . . 

hneameM TsL . 

UfTHigaVteH. . . 
UfTUK ACmral . 
INT Watde SpSls Fd. 
U/T Smaller Cot . . 

UfTAoterClhFd 

UFTEwoGll Fd. . 
OFT FwEanGU Fd . 
O/TWoakBaFd. . 


Canada Ufe Group 

HtghSL Ptraen Bar. Herts. EU65BA 07075U22 
- iwfiih Feh24.. .T 1948 -2T| - 

IrrantaDscfe. - I 6»2 I ... .1 - 


Managed. .. . 
Ratefiva Managed . 
VemweHai 
UK Emmy, 
toll Equity 


j Sate,, 

- KERWiriS 



11529 

fp*mFdl^l2X 
.* Pita/d. JUS 2 

: aSSffiL*™ 

- BjjB8;w:-j 

Z Managed - 

I CmT?n>M*r*»L 

: Indax tanked.. - . 

Equity 

_ Leading Coonwile 


European Manage* — 
kKwnationil. . ... 

CaaMin Assamnci Ltd Cz> 

1 Oiyomlc Way, WarBley HA9 0KB 
2nd Series Ule A er m n a latl a n 


4185) 
178 8 
1595k 

24S4 

2773 

2230 

19*5 

2535 

300.0 

lbl.0 

1325 
140 3 
1384 
1353 
14S 7 
1324 
157 6 

W81 
194 5 
1925 
1540 
2723 

121.4 
2D7X 

264.4 

263.4 









ra 

1148 

116 2 

-06 

_ 




— 




■ 

179.5 

189 0 

<02 

aa 




— 




> 

1839 

1936 

*01 

ri 



-04 

— 




ri 




ro 

910 

964 

-05 

ri 


629 

-03 

ri 


167 4 


— 




ri 




ra 

1157 

1218 

-0 4 

- 








- 

1260 

1327 

-04 

— 




- 




- 

225 a 

2377 

<04 

- 

222 8 


<04 

- 


149 8 

-0 1 

- 

220.7 

2324 

<02 

ra 




ta 

1432 

1508 

*02 

“ 


- Ca-.e 
“ Oep.’hL 

- AVJiPrrlt 

- AithPrcfilSa* 2 

- PMiiaaFuadslAcona Daria) 
Maugrd :wjwm 
UKtmnir. 

Sica ansa it 

Oteesra Equity 
hear. Ameidar- . 

PagI* Bout . 

_ Eertpran 
. Pnsen* 

_ Furl tmen-A. . . 

_ Isdnrlzrked 
Z Cast .. ■■ 

. Drorsll 

WnhPicfa . 

. UKPrmMad Fam 
_ lAa-jpcd 
_ Per-. MaeagM 

- CT Unit Managers Ltd 

" Ml- Fine SOeiumbirrSo EC 
" GT Plin Fa* Liu Full 1229 6 
GTP*i7Vrrda«rFn« 1.V3 7 
GFPrpfarEasFil J776 
: GT Prr d.oridaxlerd 1 164 8 

General Accident tzl 
• 2 «taig>r Smart, tor* 

“ NLltnvd 

UMiurdWUh-PrcdiL 
UAEOKIy 
FuMlutrmsr 
irsei-l o»rd 
GiiA Deptvt - 

Piwertr 

Irtietjoicmu 
NoyriCai . 

JjpjQ 

Japan Situlltf Co'a 
Euraseta .. 

Pacdt. 

Csvttticle: 
toMaoto 
PnliKCaiiljAx 
PtaFued In to . 
to im- lineman 
to Let Grp Arc . 
toftap to 
tolcterto 
toA,a«,ejoAn . . 

Pcd Jaunto. 
to Jap 5m Co'i Act 

totmppexnto 

Pea Paciij. 

PeoCrrtm Jmto 
toSAjgSeito . . 

Prt Und » .Ih-fbn to 
Pra A!)- Sam Tmar- 


214 7 

231 3 

-09 

289 4 

.*cte ; 

-LG 

247 2 

>6 3 

-1 I 

191 ■ 

211 J 

-18 

1129 

118 4 

-23 

934 

984 

-0 3 

147 1 

1549 

-04 

143 6 

2038 


1643 

170.3 

-o': 

1264 

1331 

-01 

177 0 

1864 

*01 

1212 

127 6 


ra 

UaHa) 

1563 

•o'l 

103 2 


2539 

264 4 

-15 

320 5 

337 4 

-15 

395 3 

416 2 

-20 

22)14 

24C 3 

-2b 

12 1 2 

1276 

-25 

467 

1018 

-04 

1377 

145 3 

-04 

2013 

2119 

•01 

233 7 

2460 

-0b 

1421 

1446 

-01 

2413 

254 0 

<01 

148 2 

136 1 

173 7 

182 9 


IlSttfc 

166 4 

-41 Cal 

lim 2 

1791 

-on] 


U:J limrt-rx Co 1 ♦< 

■it. Lire UV £ r-.«vu- Euett; D21 444410: 

rto.^-;r: :rfj :jj4| I - 

hr-,.- -.VA’ifB il.-. 439 21 I - 

lote-Me Assurance Cs Ltd 

144-: .P.rFl a4:et"-.-*Mtt>J 051-5677566 
Mar... :Ijz: . ;:.42 iJSs; -o 7J - 

FWj; ,-»}:f: .liZ:; i24.'! -j 71 


j:: 2 




■1934 

-35 

.’S 3 
2*5 7 

ri’5-“ 

-1 9 




!fl£ S 

lie, 3 


::d: 



I;*.; 

1 2.0 0 
•:23F 

I 22 .n 

135 l 

<r. 


; mi 


5i9)| Zl 


01 JHR 

m 


1246 
157 4 
160 0 
1383 
1214 
1798 
177 2 
145 3 
157 7 
116 0 
185 2 

Jgi 

1873 

1364 
1564 
154 4 
175* 
144 4 
1583 
170-3 
1158 
147 b 
14b b 
13J4 


ir s i 

213 4 

S3 

165 6 
168 3 

i53? 

in: 

1864 
152 9 
1654 
1220 
1*4 9 
2481 
147 1 

Jg? 

16b 1 

1645 
1414 
135 0 
210 3 
1664 
179 2 
1218 
1553 
154 2 
140 3 


„ Irish i fe Assurance Cc Pic 

- :■_£■. Am ‘■rrtj i:!S7« 

- Gitoi in! 

- Gin-lEft-jCr-J 

- i.^jiF*: "ib : 

- CiiiiitopSer J . 

- G'^ulCacSerJ 

- Staha-W^Ee-c 

- GicaiE:..**S«4 

- Giuul r»:;r:Se- 4 

- G^eaiFnaSerJ 
GiSuiCa.' Ser4 

. Lir /« rji 5 saff-,i . 

- t-Kfrtt E4.-A-4W 

. Ucirtese! Crprc-y 
. Ucwxl UL Eca ■? 1:07 b 

- Ucieceu. 1 £crito.itf !l41.r. 

- Uiieertafe Arne* 

- lie, ecru: Jeans# 

- Uomertal P ujTit 

- UbiicJSrecSA 
. UexUdiFiCL-L . 

_ >Jb<aru: Ptaperty . 

- UmetrulCasr 

- Cuaraotred Uazagcl 
MauimtoSerA 

- EiLJyto Serin 2 

- tjeopmto Ser 2 
Pmrtay Per 5*r 2 
C£h Pemar.Scr.es 2. 

fesa'r 

! - (ta Mar to Ser 3 . 

1 1 - UKECLHjPe-Se*3 . 

>1 _ mu Eeailrto Ser 3 _ 

latalmtoSerJ 
•™«fP«i5er3 
Ser3 


<cld. 


04WIJ289B2 


Property to Gw J 
Deposit Pee 



-0-. 

1 

3 

-10 

-13 

-07 


1 turn top 
inrux t Tiwi C-c 
ifcr;.: 
F-Tb{irrT< Gib 
PropwlT tu 
PiL-oeni Rd H.( 

F 11 KT lm«nt Lip 
r.ixa unrtni 4tt 
f .,ri intar-j ta rJ.-C 
Edv.-rCiJ 

6 ton* to 
£*. ti ltd A'.l 
I— rfr u!.CUI L<3 
taetuiojn At: 
•'■uwisjfiu-jr ht 4T*C 
Anar^.'r UO 
Ainpfc-ir Ar: 
Admu<UU/C 
JJunLic 
jpu.i--: 

Ji^oFi te.t 
I orupran Lu 

tetta'.ls: 
C.rceexr, F-j J UtC 
SKlqa 
Gl: Oet'^ to 
Grd 0.w Fc r.t.C 
ruj.:*>Li; 
rinitleto 
f ifiioir Fa U.-Z 
an- A.ih Pii.'i - : Cap 
Ud vec ar: fit ■■■ ,3tt 
Ltune<rwir< Ac." 

CUpiLil Oiu— It, be. 

Eiemat PrasiaaFuoes 

libr. -rrl I'.'l C >: 
l.«tbH— >1 Ac. 

Irt 7r— • feotti*-. 
*.Tu:L"F .:Sljt 
Pl-prrtl Lie 
P-a>m,A,: 
r<vt»-i( kruSr.t 

'iirtl-.Wr-.C-: 

F ied Ir-rmito 
i. -9 

E-. >• 

•- : u.v. .- Cij 
-ut'.i. 1 A., 

Ft C.o 

i.r-teto 

fi<, :: ■ 




. IMr- -1 -il.-.A.C 


>0 


JJ: 9 
MS.' 

:s: 1 
1 i 
J4b5 
234 ) 
172 4 
244 6 

274 s 

2*4, 3 

>4 } 

42 <1 
142 ! 

2:e ’ 
i,r<7 
:29J 
166 1 

133 2 
170 6 
!« : 

i«’ 

:i3» 
let 4 
242 6 
26’ 0 
2-44 4 
424 4 
46° 4 
103 fc 
113 4 
343 e 

1221 fc 

554 4 
us: 0 
1214,0 
; It 
J 13 d 
0 

5*1- b 

’54 a 
2S3 5 

y<i s 

461 1 

164 8 
2608 
486b 

7234 

7itP 

flril 

t 

l.pr 

\-if 

li-4 


033T282J46 


a 
•0 1 
•4! 
<0 J 
-09 
-1 2 
-I ! 
-1 4 


*01 
•o 1 
-1 0 
-i 3 
-1 3 


•Gi 

-j 1 
-I 6 


-0 1 
-2 0 
-7 6 


-TS 
•06 
<: 1 
•i o 
-i 2 

-0 ti 


•02 
-j 3 
-a 4 
-t t 
-51 


-1 6 
-2 •* 
44 
-OP 


Lai up-. C>fr-1.!« 

106 7 112 

-0 J 

tjriprr, [ j-Jrtc 




•* ‘*3 - 





fcrtT • f^. rtP* "ixa Lrcw , i 

197 4 11} fc 




-1 8 

bii-rra Ur ba,.fC»y 


r.te-..,:99: lu-taw: 

1613 1U6 6 


f ‘it \it * 1 






F .(.ute A.jr 

1L5U 132* 

-fl 3 

f Jf '-tMf.Od-JP 

*a.O 161 1 

-0 i 







f/Te.i l Vrii' Ui Ti: *■- L 

JSI 1 lit! 3 

-0 1 




Fut.l,Cn.l!,fc9( 



f,del.i,ti.:.n,Ptn 


-04 

T lOeiitf in;* Bang 

:m a xn i 


f ,d*i,*e J.tpj" 

6-. 5 -1 1 

-L i 

f -!?«•■* J.teon'.a *>. 


-1 11 

r i'liiiiu'iidi. 

col <67 


r hK6dP*i 

'Hn 99 4 

-0 7 

r ijw*irr S L I.IM 

1213 227 b 


r.oe..i rSter.a' S,ii 

438 fe 1 

-i 0 











46 1 161 1 

•0 1 

^l|h 

121 7 127 I 



140 1 15c, 4 


G-Jll luf r 80 .ETt 

1J5 2 110 7 



87 1 417 


Ci'HnoFf (■ec.lrt 

lA 1 131 7 

Hi 1 


lu6 0 lab 



*00 7 i:*t 

<0 b 


103 2 :cr< 

~<i 7 

Krticrt-L.0 Eutjpi an 

1010 106 J 


44 e 105 1 



49 b 104 b 



102 7 JW i 

-0 1 


9 ; ! 

-0 5 



-0 4 


117 M,-. 

-06 


1145 125a 











IKVE5C0 Eurti Pert 

106 8 112 4 



102 0 107 4 


l4.tSLDFtrc.nG<te. 







! 12 k ne 7 

■02 

ir.rtSCTfct.tiaiGGik 

44 8 205 1 


i:,VESC0 J.AXO Pert 



isvi SCO Jet Sul Cut 



iMTSISScvrASLA* 



I'wESCGSE Avt Gib 



r.vFSfjur Gum 


*0 1 



"i * 




Ii-u-c.(.u*i-,r:,c 

LT7 1 133 8 



*8 3 103 5 



[IB 5 224 7 



104b 1154 






42 1 96 4 


(vic^ujl Ui' G’uwItt 


*4 t> 

PtTjf' -ji bo-Pt^ 




_ Ixiesuarn] Trust F Man, 
_ Flrdino toaricn 
. f imuni Japanre 
_ Fi-KirgUrrc* J.*r 
_ f in-.u-g Dwrtej". 

. Flratuq Un.insul 
hirias.oar'i.u-j 
- 'n*i kStailetlJ 
„ '.'i 3 iJor . ji L.-.-ta 

_ hxtldffci n 
_ usifctix* ’t\t- n- 

_ [KVuxCin-ilidaim 

Eka^CiuFji Eu4-t> 

_ t-i„u.4MI 


133 2 

1032 

107 4 

1284 

110 1 

1D30 

9pb 

534 

129.4 

1126 

506 

66 3 


140 2 
1006 
1133 
135 7 
135 4 
IOC 4 
301 7 
43 6 
1367 
10B5 
53 3 
«14' 

33 a> 


-2 0 
-06 
-09 


Lancashire & Yorkshire Auee Society 

HtsigKrHali UlscrjreRa Ro-Xfriujn, U704-E24141 
CapnaiSsar 1 235 74 249 60 

eaitaud Pcrt-'C it (1»J<0 163 67; 

DnilBo-iCer 11147 !UJ4 

IWSMT . .. . ,15S 09 iblJZ 

CasiUlSylSer !«U4 6336 

Laurcntiaii Life pic 

Bjtbkcz. Gl:xrarG147R2 0452 371371 

LHrFia*h 

OarapMSaJto. . 294 7 

PrppertjSerJto . 4fiae 

torrKWSrrTAa: 287 1 

HUCTutsSerJto 5«2 9 

GiK-CC4rSrr3ta 346 3 

Maury Ser l tat 358 d 

inumruxul 5e-3 la 276 B 

UFEccr.yto .. 324 2 

toan to 133 4 

merxLc-eG.itto 149 4 

Hrnar-wn Acc. _ . US 4 

Perpetual to 210 7 

Gratae Ser 3 aac . .[4752 

Anne G-Stac. ( 107 0 

Eoraccar 112.2 

r jr Car . J 124 6 


Fixed latarto. - ... 
laden LkdGllfc 
SccureGiwHli 
Iflvenratni TlL 
Bolksag Soctai Fd..., 


Consolidated Ufe Assurance Ca Lid 
Parasite Rd. Rianond Suney TW9 ISO . 081 


Z Emmy ..1481 

- latenauaa* 943 

3 HanaaM J94 3 

1 Corah 1 11 Insurance PLC 
57Ladrorcad Gulieionf 

- BjaGeih (AUiHar 3D . . 

- Fixed 6BlAA8IMwa»- 

- EruttiFdWUltUiZO 

- Hff*jF«tA&BllUr2D. . 

- Pn*eniU&B)Mw20- 


-12 

*03 

-08 

-10 

-12 

-06 

<02 

-10 

-i2, 


- PHdtrtrU&raa 

- ILtewEroiAAK 

- FarEtaEMMi Kir20_ 
tal*Jrf*A5Bm»a_ 

- (amratpataltan. 

- tend Few re*to24 _. 

- FadkcPMFdllar24._J 

- Ectaj Pm Fd Mir 24 . 

- Monet IV* fi* Bar 24. 

- PptytoaFi! MvZ*. 

- CwFdMarlJ. . 

- US Spec Fd Mar 13 


IbTflX 

2230 
349J 
217 0 
195 0 

1*bS 

227J 

IMS 

144 0 

1395 
138 S 
13* D 
1530 
91 S 
4MS 
203.0 


104 5 
IfrVD 
99S 


714 S 
235 0 
368 0 
228 5 
2055 
1560 
2395 
194 5 
152 0 
1470 
1460 
14L5 
161.5 
465 
472S 
2060 


-06 
-03 
-0 3 


CK6? 301 770 


Crown Financial Management Ltd 

0483715033 


WgbTaeotbtl - . _ 

Capful Grata* ... 


4 5 -180 9' 
11593 164. b| -i-00 4., 

C share to Mar 25 IlMJ 205 J I -231 
MFINVESTH^ritlra Wd FotMthdrao 
4aFVrrti«MT0«lPkteTTI92JO . 

Ssar~-.:13JI SSI ^ sits 

COIF-Charities Official Im Fdw 
1 Fat Suttl. Utah)" E.5K SW 
hK*l*f*6 29 . 515.OT 

Occam Feb 24. . M^JS. 

Fuad Ina tone FA29 1117 bO 
r u «dW0canFeh29 1139 70 


..1260 78 282.931 -2-20 1 


1902 Saris 
Managed 

1693 49 644 00 ) -4 291 

EnatoParijm - . U*»» UBJl -8.44 
SSSKSSd: -1.IM7X0 647.Bll -4Jll 

118.05 18 851 -0 04» 

Atari (kit* are n*i«rt «M. 


52106 
106 « 

U7 « 

Charity Fixed Int P^yOearctoEfloItsF ^ 

j©i5SS2“"^ 

Cha-iiy Fired imute. |22 2} »2 
iturlly Flirt 1st A«- 19,01 „ 

Editbargh Fond Mngrs PLC 


1-568 18U Albany Ufe Assn ranee Co Ud 

• A*f 3 Darters Lane. Poows B»r E«6 1AJ 0707423U 

aw 


- HUW3 

- Maoaged 

- Managed 4 .. 

- American 

In mat too* Moaey. 

- Far East. 

- Gttb* ■ 

EMfon.. 

HnttJir Prahtrcy- 1. 

w ssEE 


BrK Bh* OUpH AoSiJ. 
Equity Fd Acebl.....— 

Sraao Fd Acrid.. 

mu Fid im FdAceCi). 

Fhed lot Acctil.. 


-035 0 00 
-035 000 
.000 
0.00 


ijt/SJtkC^sFlIAcCtO - 
Emp las More. - 

G total Meira. 

toitoMitit.. 

147 J r 1 “I 5S UK Metro..- 

9440 *2 51 0-M mnAmwattAtf-- 

iiol ”« 

SSSssSte*® *» zm sXtom.."- 


ManageaMar25 
Japan Mar 26. 

S»J4pCotUa>27 

Latin annun U* 31 


1413 
91 87 
423* 
1173 


UngdPonPfalto- ■ — - - . — ■ . .. 

TSSTStf - -** 


Am Exempc - ■ 

GraEirmpL 
JlDEitdML . 

pacific EacmOL 

Coall Eara EaeraM. - 
koexdEunerBUPlJL.- 
tornwEailuRU . 
J^Mnxc* LtatCAJ 13 - 
Fira lenlEm BUR 1Z_ 
17XUlta»EraldU12 ' 

Funds in Court* 

CwriJfMJrl? 

Grass Ma* 12. 

Higa VieU Mar 12 ■ 


<*B C 

£124 29 12706 
£37439 38169 

sss isg 

as.s 

W9-ra 

(96 62 96 Tl 


-0.94 

-4.78 

-0J1 

ta24 


1 


ti 


282 

-ai! 


047 6b 501 3b 
173 81 175 21 
271*9 2743*- 

- Restricted 10 nwta tad*r 

1KVESC0 MW Managemat* LM 


Bril Bhae Chle total 
EaPanFdJecfc) 

EaraFdAKiil 

IMI Filed tot to.. - 
Flats Int to-UJ- t — 
Gt Meow PaAdCtl.'... . 

Gubal Metra. ■•— 

SwrlaeMetrt . . ■- 

BSJSSSfeii^;-- 

PM Pa*ll FfASCta) 

"'JlilSKw Aoct)... 


1693 178.1 

1176 8 1238 7 
2678 2818 


2548 

411.7 

3003 

117.9 

4158 

978 ? 

ffi* 

1108 

Ul« 

237.4 

i 


2675 
433 4 
313-8 
324 1 

437.4 
2163* 
1023 

142.4 
979 

i#3 

3733 

1161 

B20.B 


192.4 2023 

Z3385 Z4U3 
34b3 364.4 

I 


646.1 
2*85 
10B8 

156.1 
1013 
120.0 
124.6, 
3015 

709 -j 

631.2 66A4 

;t£u3J2 16875 


1484 

9M. 

1198 

118.4 

2865 

199J 


1ST “Wl 


ExcntaFtaril 

IhUUMdPfdlld . 

Mngd PmlAuJ —16b. 

Lazard Brothers & Co. Ltd 

eBUs? M -HWflW 

Lazard Inrrstors Ltd n 
totatFuB 
SrariiCa-i Mar 25 
Cmneu MarZS. 

WBeneanMarZk. 

Japan Mar 18. .. 

Pacific Mar 25 . 

WMMlMhJaaH 




(38993 40683 
ftfl l 8 5414 

CJ7B J »16 

MI6* 452.0 
JM1JB IM* 

ar MIDMI1JU7I imacL Tst* 

Local AuthorUies Mwtnbl !"»«. tsl 
IFB reSfneL Loodwi EOT SM 071 “f 

towny F«i 29 — .M196T| •■“ 


ESS 

YRP suateer— — - 

■: : l = rSyM53S»B ias.5 

■ - m allied Dunbar Assurance Pit 
7 J 8.90 AJIlrdDanbar Cir.SwiailoflShllEl- 
fSeotofoai. Act- 

IS KESfe-— 

I-?? For Last Acc. 

fg SSSSfc. . , 

SSfiSEWi-J 


-38 

-4.9 

-07 

-06 

-05 

<03 

-L0 

-2.1 

<39 

-06| 

-OA 

-05 

-a* 

-o* 

-43 

-1° 

<02 

-0.4 

-30 

-28 

-U.l 

-13 

-13 

-1.0 

<03 

<03 

-1.1 

-42 

<2.7 

-0.7 

-08 

-as 

- 1.0 

-05 

-6.9 

-15 

W« 

-7.9 


HlgbL .. . 

- Coital Granh- 

- Piwrty ■ 
iayi:. ... 


- NUMjed* . . 

- Sd7“!™'J — - 


! g££i 


_ 1.1 

,445.9 
9250 
2420 
1*2.7 
346 6 
USB 
2318 
2* Li 
4828 
7006 
1332 
2802 
1273 
1132 
,147.9 
7030 
. 118 7 

*“*EV*r 

5722 
.93 80 
1*183 
1683 
3333 
1805 
4M.4 

402.7 
B43.6 
349 4 
1804 
3492 
1319 
123 7 
155.9 
7b SO 

132.7 


312J 
4719 
97 90 
256.1 
1310 
3668 
175 4 
2663 
2S5X 
5101 
2207 
1623 

303.0 
134.7 
1219 
1365 
7420 

123.6 

872.01 
6033 
101.4 

442.6 
1783 
5835 
1918 
4833 
4263 

892.7 

369.7 
390.9 
3693 
L39X 
133 0 
1630 
8100 
1404 


-34 
-2.2 
<0 80 

-0 6. 
-2.6 
•L3 

-di 

+13 B 
-L2 


-4Jl 

-26 

40.70 

ta.7 

-3.9 

-12 

-01 

-24.7 

-26 


_ FI: 

_ High laconic to . 

- meal. hoc. - 

_ Lw. Tran to ... _ 


_ Hanged to 
. Merer to _ 

ry to _ 

fe* Pataoe FtabW 

_ .. ... (112 1 

_ BalWag Society 
- Equity ... .. 

_ EmeM*. .... 

_ Flted Meto. 


99 9 
3773 
177 9 
2962 
530 9 
370 7 
S3 1-6 
1835 
4333 
2695 
Z29X 


Inm 


- y°wr . 

I Grina torslen FeadfCrJ . 
_ anedCB. _ 

- M*«T 

_ Earapean.. — _. 

_ FltadhfMO. J 


„ tomuaenttraaL 


EadtfUeltL- 

~t Units. .. .. 
IBrnUEML 




L94.74 
C2642 

JC4938 5225 

Century Ufe Pic 
1 Eire Street HUI, LHdN EUR 5U 

□w Of Edatarah Ufe 

Ult Fatal 


Mia* 

umr 

Fraecny . 

Other Taa 

Bntan Equity 
Crew Bnlle* A... 
Hrrlttae 
PECamri. 


,174 4 
666 4 
251 0 
3390 
1847 
246 7 
1710 
4391 
3215 

183.1 

1200 
728 0 
2675 

385.1 
1969 
2834 
182.0 
6777 
4313 
1924 


Fe 1 aria 

n Equity .. 543 4 

Beit In A 9445 

ta —1280.7 

>OM ._^IJ7a7 


1051 
SOJ 6 
1872 
311 1 
538 8 
3908 
559 5 
J93J 
4565 
2836 
2416 

118 0 
1835 
701 
2642 
356 B 
144 4 
280 7 
179 9 
4612 
330 2 
140.6 

121.3 

754.4 
2778 
3990 

2040 

2957 
1886 
6504 
446 9 
1995 

5720] 

1051.0 

2954] 

J-MJf 


-19 

-LD 

-04 

*01 

-19 

-4.1 

-2.4 


«o: 

-2 a 
*02 
-15 
-05 
<54 
-1 6 
-16 
*01 
-OX 
*05 
*01, 

-51 
-I 6, 
-0 5 
*61 
-1 7 
-1 7 
<02 
-O 9 
<04 
*0.1' 

-oil 


I General Portfolio Ufe Insce Pic 

Geiwii Psnfeiid itov 

Lite Funds 
p^tfsle] Fd Art 
Portfolio ln< A 

UKEgfeity- 
F*rC4B*ra 

Eoregrar 

MBAnmun 
C flPfcr. . 

Sterling- 

Properly . 

UnnH . 

Ir! Uxu«N 

f rifUiro.j* 

Prtrrtull 
FiCeliTy . 

.4 M Ruiiut.nna 
Fairtga & Cilixual 
Berrr. 

Sr>xl hoty . 

C-riiSar ertenwr 
Hallr-SeteciSainl 
Baring 

Ptalta Fuads 

Pen UK I gone. . 

PeaFarEiueni 
PaEarasrjn. 

Pn Mcnn Aawlcia 
PeaGiltPlm . 

Pn5teri>ag- - 
PetPrtterii _ . 

Pen rAanacr £ . 

Pen la Maugrt 
Pm Frendihgldfe 
Prt PrrutuL. . . 

PreFMeli" _ 

Pratt M feotfestfritd 
Pa Furngs 6 Catonal . 

Pea Suwart Iran 
FnCmaSmue Lx*. 

Pen Muln-Genrt 1 . 

Pen Baring 

Auicaruioni SENERAU S«A 
117 FraChinli St Lwoa EOM 5DY 
KimtefeGetenlillhGin- 1385 
HunCrtGeocriliPp'i — 120 9 
FUmtoos CsnKhan 1166 

HambeteEcally bn. 122.9 
Himbm Earamn. 1*4 B 
Hamhm riiga Mouir 11* a 
KxnUteJairdUfc 1379 
UauarahlkAavnLia 166 1 
HttaenSeaadntaTUXL 151 0 
Hxmbnr.S-uJtfrtM. 132 7 


Haro. Ear* 

02791 

545 8 

5458 

-34 

5457 

574 5 

-3 6 

318 2 

335 1 

-L0 

167 8 

176 7 

-U 

1653 

1741 

-03 

163b 

1723 

-3 7 

163 4 

1721 

-OJ 

166 4 

175 3 

•01 

1343 

1415 

-24 

^54 

247 4 

-1 5 

209 5 

220 7 

-16 

1535 

161 I 

-L 2 

1560 

1645 

-L4 

151 1 

1542 

-08 

1275 

U4 J 

-02 

1220 

128 5 

-10 

120 0 

126 4 

-05 

tu- a 

1220 


715 

75 4 

< 0 J 

155 0 

1633 

-12 

93 ! 

98 1 

-04 

4165 

438 6 

-20 

212.0 

2233 

-1 1 

144 p 

2052 

-05 

1951 

2055 

-44 

213 

224 7 

-03 

2215 

234 3 

*03 

1773 

1868 

-29 

3091 

3255 

-21 

2643 

2782 

-20 

1832 

192.9 

-15 

1713 

18L4 

-16 

167.6 

176 5 

-04 

1412 

148 7 

-OJ 

U06 

137 6 

-04 

1 m 7 

134 8 

-03 

T?#" 

1242 

749 

-0.4 

1938 

HM 1 

-15 

934 

984 

-OJ 


ttjea»*4erasxc'A=- 
toiPrcaertr to - 
163 PtnC,:*-£cgeto 
Pern Icdei L,nto 

- FfesCtoeyMKto 

- Par. ar Esi.ryto 

- Itotacraa-acaaito. 

- Haroancn Peri to 

- Pcrsctui Panto .(234.7 

” ‘ 1 2591 


KS.J 
221 l 
195 5 
154P 
J96J 
356.E 
344 5 
190 7 


Wrc!*<B Ac.; 
toranty boacri* Utr Ab 
U fe 


Cerallt 

craragw . 

Futd interest 
Secure Capital . 

En.ty 

PToceny 


385 S 
3335 
31Q8 


Pwj Man Seri to .351 
Pea Mac Ser 3 to 1 554 
taoeity braerUI Lift IUX) 
Life Font 
Managed to _ 
Gilr-Cogeto 
Praorttj to. 
xigsriaiato. - 
UenvUUto 
Inti Eqmiy to . 

Jlih Anurbsi to. 
feenelyTridcal Ufe 
Life Fuad* 

Lunev Ser 3 to 527 S 
CW Managed to . IMS 7 
PraMaFraU 
Pern Equity . 

PcnMacaged 
Per* Gilr-Cage 
tana DecccL 
PfecsPyooritr- 
SwrisEciv: . . 


202.7 
1739 
227 2 
271.4 
171.9 


. :i22j 


4155 
506 1 

Si 

:m2 
377 7 
291 4 
3*65 
:*2 5 
157 0 
H3 6 

22 1 a 

500 2 
112 6 
1181 
15! 2 

153 0 
2324 
2058 
163 0 

Sir 2 
375 6 
3624 
200 7 
299 7 
27>0 
Cu Ltd 

419 4 
324 5 
3272 
271 i 
9362 
28J 6 


213 4 
IK 2 
2392 
285 7 
1BD 9 
237 3 
128 7, 


-6 2 
*01 

st 

-0 J 
< 0 : 
-01 

-03 

-18 

-:o 

-05 
-0 1 
-1 1 


wi & G i f-. 3r.-i 

•. 9v } ,. • 


inn Vn t, 

4mr*'.T.i,Ct£«'to 
tor n r.ian Bd *4tt 

Lacn tie LViC tn-j 

C.'.ir>Si!y don; to, 

Orton-. 

Equity li,u «A-.W 
Eda.t; Bum 3 ,<v. 
Emceean Bate iAi:l 
Ctora.- D-i EwrA^ . 
Extra VldEdtto 1 
F jrEa-JmsE;n!'to 
Gill Bgi-dlAeci 
GtM ban! <inj 

M.g-iY.etaBr'd itoi 
1-rtn-LmtrdCitdttoJ 
irawnti Bond lore 1 
Intern Inc Bond 'to 
JupanBond I Air 1 
IBID Soil In Cd'to'. 
AtatugfdBsnditoi 
PiDDenr Bend Ito) 
Perdtert Bonl ‘to* 
SrtaiierCo*'. Bond 
PenUaaj Fundi 
Ameiitin-Asti 
BinLLngSa: >Atu 
CupiLil Graaili ttol 
OepxatArd 
Eunmun'AuJ 
E arose rn On ttoJ . 
Eildlti 1 AM 
C. ff (to' 

Gold Ito' 

iKKI-LnkdGlH IACCI 
leietniT.jrji iaii 
mo lx ito' 
Jacanltoi 
LLuugrJ 'to' 

PPP For* (Act: 
PaiiiiciAtc 
Pi 1 ) peril to' 
PrtC«*lJ.Cl, 

Ult Maine lAn 1 
PrwuJ PorimUWcl 


t “e.-toni 



NEL Pens I arts Ltd 
KinnEdteL Durfcrng Surrey 
HfeiUrlwce Fatal 
KJi<r t’rgo P 1:1,0 
G.1 toum 

r. (tally MngdP 161 Id 
Do Au.< 

Cjr-nwfr Mr7sFutd 

0; toun 

tpnyrr,: ■ L"iig!P-t:l6 
Do train 

ikfCUF'ha-gu >'•>■* 

Do Arcuiti 

VqrU'n Arid heel 
Do Ai 2 ,ti 
f-,.-ri..i' V»U P"<4i» 

S r+04i< Mi c.- EEC 


- CietriU^Galh 


100 4 
107 6 

105 7 
113 3 

<0 1 


900 

94 7 

-05 

- 

165 5 

UJ 1 

-05 

- 

WJ 

BB 7 

-0 3 

- 

::42 

1255 

-05 

a. 

47 5 

1026 

-04 

— 

1361 

143 3 

-04 

aa 

87 5 

92 1 

-0) 

ra 

1234 

1299 

-04 

aa 

80 6 

93 J 

-03 

— 

W50 

1105 

-05 

•<* 

99 B 

1050 

-01 

aa 

140 9 

1483 

-0 1 

ra 

UBB 

93 5 

-01 

- 

94 3 

993 

-Ol 

•a 


1302 


ra 

j 

• v4 2 

*01 

— 

103 0 

1-a * 

*01 

aa 

1W4 

Hi 1 

— 

157 4 

IIJU 

*03 

— 

■ :5 0 

121 0 

*0 J 

ra 

1 .. 0 

117 4 


— 

. 1 

tV 6 

11*6 5 
;*5 

-03 

I 

Lt •„ 

94 ; 

-04 

ra 

P 7 

s.- 

-C < 

— 

44 

10 4 

-06 



-04 
-01 
*02 
-04 
-2.4 
-0 7 
-3 1 
<02 


-03 

-0.4 

-06 

<01 

-0 7 


- MGK Assurance CzJ 

- f.'.GM Merle Her* R[ 

- UK Eiuiirto 

“ :p*.:i)f5i'ur.xnia:c 

- kinnAtwr, unto 

- PruiliC BuvkiJ.a 

- F.ied Ir.trrest Acr 

- PtWfriy Arc 
“ Dev.- .1 Me 

- fcluugrd to 
IreiEounrto 
Buntr-Gau Fd to 

- E orror an to 

- PmtaaFandt 

- Pm UK Ed. to 

- Prt I Sues S,r, to 

- Pn, N:o An«f u_u to 

- (w. P^.Jx tin ta 

Pm: Fued in to 

- Ftnt Proaetlito. 

- fir. Din. 1 , etc 

Pens Miiu^ndto 
Pens lull Elulir Ace 

- 9m EiroDejn to 


Manchester Unity Assurance 
40 Fjanuis Street. Mj.-tchxsrcr LU2A8 


.iVOrthmJ 

0903 

228 J 

240 4 

-13 

lOu 4 

ICb 3 

-02 

191 b 

203 8 

-2* 

JJl 1 

3486 

-Q9 

316 5 

333 2 

-1 0 

101 J 

2119 

*01 

134 7 

194 5 

•02 

• 422 

2550 

-13 

957 
142 3 

100 8 
149 8 

-05 

106 5 

1122 

-02 

265 6 

274 b 

-19 

92 8 

47 J 

-0} 

231 J 

243 5 

-38 

394 9 

415 7 

-1 5 

411 d 

43J 5 

-1 2 

230 6 

26 3 8 

<02 

2519 

•65 2 

<0! 

310 8 

J27 2 

-18 

98 3 

103 5 

-05 

108 J 

1140 

-03 


WVESCOLiilC,: j 
Da tour 
Ibadan -,7 err art 
Do Acorn 

: NM Life Assurance LU 

-nienieiteMoi.-te.P4rt: 

;i,ir ri,iirh 
l.teEutVir.iii 
l.lrfl Aj+i.r in 
liirO, nn 
iiirOluul Bard 
Mr Olrirpau 

B ite Crania 
iteincsrir 

Araenun 
Aiaiui-ir 

CCM Vanguard Magg 
Lnsin+cr 
OrpoviL . 

Ecuiir 
Conur. 

Fir East era Grrrtaii 
Find IntCtet 
Ixome toun 
lacatmDiu 
inteninioa.il 
Japjit Smib Ca's 
Managed 
Pmoeri* 

Rr ider.-.ul Ptr peril 
S,-4iure3 Llyiyr.ica 
S+jlirr Cetnajc+i 

Mesial Sirs 
Tc*«' 

Universil feliaagos 
UK E-amir 
US SmrirCm 
Frtti AEG TAnnfl 
Pet- AraeeiuD 
Pens Austral tea 
Pm CWJ Vangura 
Pn'. Cairfcirice 
Im D,fx. 1 
Pens CgiMt* 

Pm Eurciran 
Prut F ar Cau Gaia 
Pens Filed Ir.lrinl 
Pern naneCi; 

Pens irartnteidrjr 
Pros JapjoSmiu Zee 
Pt« fc’-n-agrd 
FVn Pi'serir 
Peru a- .dettl Piet 
Am S rot , & Mil,. 

PrtiS.ulIrt Cm. 

P«r.sScr:5iB 
PraiTqlea 
Prm Uemersal Mugd 
P**iS UK E until 

PemUSSinirCc- ... 

Pner. lutrSrtie-.dto Peruait Serin C to Star 30 


N & P Lite Assurance Ltd 
6-7 PeJIort Ftota. Lenta .VC1R4UJ 



Edu.ii 
Turd Ifleteil 
ESunry 

Managed- . 


105 7 
113 4 
124 6 
109 5 


- Prmluc Met Lit* T I ■ -a* rtTTUt f enm 


8^9361 


7566 79b 4 

-09 

663 0 697 9 

-1 7 

*86 2 Ml £ 

-09 

4832 5086 

<05 

57K3 608 9 


193 7 2034 

<07 


Eouh 

Fil*iltllrir-.t 

Mtaay 

Mj raged 


ll^)9 
I 110 3 


Legal & General 
2. Mcariiora Rok Hour BLS1SC 


- Crwedbutn Mteugca. 1516.0 


I 

139 7 
5412 


BriUfnDSOSAsClLX 

071-4880733 Bbki See LW Accum 

- CashAccaa.. _ 

- Emmy tram 


- Eanweancecn 

- Far Etoxra Accum 
Fiiodtoum — 

lrCrT-L.r*ee Accum 

■auraac OQJ I Accum 

lAuuged A=eun _ 

DMi American Accum 
Property Acwm 
W rade Occ: Aram 
Quit Pern lira 
Kincmood Surrey KT296TH 


121 D 
16*9 
2562 
801 J 
1609 
220 2 
4*46 
149 6 
4£u : 
5*18 
187 0 
303 5 
119 6 


Gresham Unit Assurance Ltd 

24 Prince cf HiaMs Rd. Bauraeratatn 0202752000 

Smiani Serin m 

Mtaagid Life III .. .|5*3S 57171 -33] 

Managed f>nraon lfl iU6.2 IB 41 -101 

Denham Series □ 

Mnygrdl.teU J538 2 S*71| -32] - 

UwgrdPra-wll .1641 1 675 61 -5 Fl — 

Growth & See. Ufe Assce. Sec. LU 
Mill Gren Rd May* text. Hit W Sastei , 0444^13307 
FlrtUMr Fliuncr . T 291 32 
Luatuni Srss . 86W J 

Ltadfejn* Seuto 40932 419 81] 

G &S SaBfrFd. ..I 2Z03U 1 

Guardian Royal Exchange 
Royal Eiruogr. EC3 071-28J7101 


071-2784488 


For basin loturaace wt BriUmda Utr Asaaax* 

Eagle Star Ufe Assurance Co Ltd 

Bath Road, OsHoiiara GL5i3 7L0 , 0242 221 3U 


144 7| 


402 

<03 

Cal 


Far Can Eaarg Eeoa .. 43.4 

- FraisftotTra 55-5 

- llnrri •• 1587 

- SoslalShaaUon 6* 1 

- UKGrataA 127* 

- WnrUGratab 1205 

- PtadnFtata 

- fandof ItvTas — UU 

- Sarciil SlwallaK. _ ]125 1 

- UKCraank... 2142 

- WortriGratak 1 1*8 8 

- int Lift Aranra* 

IDS 5 
IDS 9 

_ .. ,140.5 

- Inunwtlca* 17?8 


- IlMfri. 

- Praperig 

Etrity _ 


(tUMi 

CiltE*U«14g-' a _ 

1813 

7S8 Arti«tc3nM<«to. ... 

376 fss iSSS^-” 


JS2A 3503 
10L3.9 10673 

mi sosj 


& 

413.7 

377.2 
U7Xi 
251 * 
1248 
23 * 


w 

4»5 

f82 

3J.5 

24.7 


- Find Mere* 

— Bwdl 

Langhaai ’A" PMa. 

Langhue ton Band... 

0793514914 L^raW^teaajul— 

- Man gad Capital 

- Manag*! toon . 

- Property Capital. 


*02 

-Jb 

*03 

-05 

-03 

-1.0 

-L7 

-ex 

-0.4 

-65 

-17 

-0.9 

< 0.1 


- Property toap 

- Equity emtu 


< bBlAtog 


- Fta Int Casual. ... 
<- FtaluAcum.......... 

- Deposit Capital 

- Doom Accum 

- LapgtainManesL.- 


145.0 
140 6 
1180 
4075 
168.9 

769 

109.0 
78J 
131.4 
1067 
1514 
711 
100.7 
uao 

1473 

1208 

1713 

29L0 


433 

6L4 

1666 


138.2 

1314 

2349 

1562 

UlO 
1135 
147.9, 
0S.1 
132 7 
480 

115.7 
b»5 
177 7 

809 

314.7 
829 

U7J 
1324 
1593; 
74 9 
106.0 
1242 
1/5.9 
1272 

SSI 


Secure Fuad. . .. . 
BWChpFiM. — . 
Pwfornanu Fund 


. rea*eSi<«o . 

PafanacrfdlMSU . 
tAMteta re Cad Sal _ 

UK Pe* 6 Fieri latFfi .. 

UK Cqetty Food. 

PlIHWlr rUfed. ...... 

EariranaradOppaFo-, 


Bonn American Fd 

Orttnui Oops F ana — , 
JapkbeerFtad.... . . 
Whit Prof Its. . , . 
BrMJnl & HU Uff F4_ 

him Seen 

Pension Blue Qua.-.- 

Peeataa PerigrrapcM 

Perilm AdtaMrtafc. 
NmloraWtttifruflvv 
PcnUKPrrf 4 Fu)Ibl. 

PraUKEqUtr 

POtsPiahOtJ ....... 

PluL fcioo eaU Dffi 
Pns Earupesn — — 
Pea uthAmancan ... 
PensOnenulOpRs. . . 


PnOattadWnhft*ia u 

nui&WeaPMFd.. 


1564 
86 2 
j79B 
1584 
181 
14X 
372 
.166 

115.7 
1039 
1193 
113 5 
134/9 
1254 
8550 

102.7 
107 0 

172.4 

16L1 

121.7 
132 7 
U43 
111 9 
120.1 
L00.4 
1282 
117 7 
Ob 7 
1272 
14120 

157.8 
1130 


164 7 
961 
1B9.1 
668 
244 

1207 
1234 
1228 
1218 
109 4 

125.6 
1195 
1473 
1321 
<*0U 
1081 

112.7 
J8LS 
169 6 
1E82 
118 7 
114 3, 
1178 
1265 
10b J 
135.0 
123.9 
1334 
133 9 
96X0, 
1663 
1190 


<010! 
-080 
-1 JO 
-130 
-oso 
-020 
-OBO 
-030 

-050, 
4030 
-O.bO 
-0.40 
-230 
-1J0 
-0 40 
<010 
<010 
<020 
-0 90' 
-0.90 
-OTP 


-0.70 

-050 

til 

-160, 

-040 

-0.40 

4010 


- Property Bends. ... 

- OomAUrtetulg-fea. 

Qiou ma-Pfti Si-u 

- Oi&rn aunajted . 

- Quiet: Edvitl . 

- foornejiSPuLan-lu 

- Frtara if tf PftS*x<-1a 
Freed mi rjauged 
Frertcm Eourtr 
GSE Diked LI If 
MAnagnrintloai 

Ob toiuu 

Eaolrkatui 

Da Art am 

Find Iteft <M to 
Infernal in ml to 
MB Aiart.can to 
PacilteAic. . 

European Acc 
Property to 

hitXi-Untri A« 
Demut toUTc 
GKPmiva* Hxaegeai 
Pm Manrort initial 
tarn Managed to 
Pm Eatuit Iraidl . 
Pen* Equity Are. 


666 5 
1355 
1266 
152.6 
155 4 

109 7 
1086 
908 
BJ I 
eLfd 
,348 6 
I46E0 
617 7 
0950 
466 4 
453 8 

160 7 
2W 2 
890 
212 0 
157 2 
.249 J 
.mILU 
4138 
Ml* 
578 5 
759.1 


683 9 
142 k 
1332 
160 7 
lb3 6 
1154 
114 2 
95J 
91 1 

36 ro 
4927 
545 0 
7JL6 
4909 
477 7 
177 6 
210 7 
93 7 
223 2 
1655 
2624 

4J5 bj 
671.5) 

60891 

7990) 


<03 


<01 

-08 

-08 

*25 
<3 2 
<44 

<6 a 
-01 
-0.5 

-25 

•05 

-03 


Ex. Bldg Sot mss 

Da Axxjun- 

Lx riPCx Lh J lu,'. 

Exr/SCt EqTy Inn _ 
Do Acnun 
Exetrci Eimfl irt.i 
Do Accum 

Cwa Far Etelte LM . 
Exrrpt Fivro unt’ " 

Ex. luqcx Lpe. Gilt .’ 
Do ton a . . 

Exempt Kit knlx*J.. 
Dd Actum . . 
Exnauiro: mu 

Do Aajjtn 

Exempt N Arm. Irll. 
Do Accum - 
” timyPra inn. 

_ 6a 3oax ImL . 


1633 
TO* 6 
289 9 
469 0 
830 fc 


147 J 
203 2 
252 a 

ui ; 
714 b 

!2b0 

iy 2 

1982 

287 7 
5931 
959 6 
1895 
ill 9 
270J 
43*3 
2215 
318 0 
MCI 
120 9 
1346 
<50 B 


127 4 
1/S J 
269 7 
845 7 
169 4 

si e 

4293 
157 5 
422 7 
619 8 
196 9 
319 5 
1259 


17L1 
2209 
3052 
493 
874 4 


TOT 7 
213 9 
2662 
4650 
752.3 
Ua-7 
JSJ < 
3» 7 
3029 
624 4 
1010 2 
199 5 
248* 
234.6 
4604 
233 2 
334 6 
107.5 
127 5 
1*1 7, 
1588 


rill 
*0 1 
-3 7 
*03 
-1 5 
<03 
-01 
-2 4 
-24 
-2.7 
*02 
-04 


*03 
*03 
*04 
-19 
-3 0 
-0 1 
-01 
-I 4 
-I 6 


-01 
-0 J 
-1 J 
-JO 
-18 


<0? 
*04 
-02 
*02 
-02 
-0 S 
-05 
■04 


5x1 1 
95 4 
463 4 
.. 2 
631 9 
91 3 
4e9 1 
1135 
294 8 
118 4 
267 0 
395 6 
37 2 


Manulife Group 
Si George': War. S'eveucr 
Managed Seri 02 ' 

EAajugedSre 3 
PraperifSer ) 4 ; 

Property See 3 
EqiuI r See 1 £ 2- 
Eauitr&n J 
Gilt Edged tee 1 £2 
GlllEdgrdSriT 
DrrmJi See ! & 2 
DemaiSer J 
Inre.unrnt Sra 1. 
haeeudj Mate Sr* 1 L 2 
MuraxUonal See 3 . 

PesUua Fuad Prteei 
Blajipged Uut 
Do Actum 
Pro petit la.1 
Os Accum 
Equity Ibii 
Oe Accum 
Gilt-£ddrdlDiL - 
Do Accum. 

GiaranJeedlnfl 
Dc> Accum 
ImriBaliurtel kur 
Dp Attain 
Indre LB GilUnM 
Do Attorn 
UL»agrdSei2 
Ptooeri ' ~ 


ill* 
12001 
131 31 
115 51 
I 

109 7 1 
123 6 
I46J| 

uojI 


Ejetdrles 04 38 3.56101 

ioo 4 j -02 1 
487 8 
928 
666 2 
102 4 
493 8 
11-1 5 
MO 3 
124 6 
281 2 
4164 
91 B 


Lite Managed Fd 
Pemtai MaiugrdFd 
mrO-ps.tiFo 
Peaucci Drpoxl Td . 


104 9 
106 9 
ID 5 
1215 


114 6 
112.5 
110 5 
1ZJ9 


43^ 2348 


Foe Nj'Idiui Fin tee Txrgri life 

National Mutual Ufe 
TBr Priory Priory P> hircfnn. SGS IDW 046 
Hamster Prnalau Fundi 


■Fjrqg eo 

UF Egurti 
Dunex Equ.it 
Fund latetni 
Praptrtr 
Indei licked 
Drtoui 

Willi Profile •£> 


1714 
IW6 
1375 
1604 
1222 
151 2 
169 8 
1383 


1305 
100 2 
144 B 
113 0 
123 7 
L59 2 
17*8 
146 1 , 


napeely un x 
Eau.lt ari 2 
Gill Edged Srr 2. 
Guar in red Sri 2 

imlSer 2 
liri-tlaaed See i 


3226 
485 3 
316 } 

492 4 
384 0 
579 4 
270 3 
4222 
214 3 
316 6 
383 6 
591 1 
1569 
HI 6 
143 7 151 3 


149 0 
1303 
136 8 
1M.3 
131 6 

141 J 


1568 
137 2 
144 0 
1635 
133 5 

140 7 


National Provident Institution 
48 Gracectanl Si London EC3P 3 hh 
M aiugrd 3522 370 8 

Uh Eg u 1 I 1 438 7 4bl 8 

0 reflex'. Eq 341 0 354 0 

Artwica: . . 3002 316 0 

Far La-4 334 3 352 5 

Procrity 193 8 2*M 0 

Flirt Int 274 9 29* 7 

indeeedGiti 160 5 160 0 

Divm.l 192 7 202 9 

Venn Prptit 108 6 114 J 


- Pralon Fuad lAccon Uplui 


Llanaged 
OF. Eou.i* .. 

0 trine r. Eq . 

tlUtt rl-l ■. 

FarEaiL 
Prcgio ir 
Fun Is! 

Indexed Cil: 
Drpm.it 

HPf Praleai Ma 

Uanagrd F« 




508 5 
5*2.6 
5763 
3AT5 
557 b 
248 9 
>467 
114 3 
275 7 
Lid 


53SJ 
6238 
L06 7 
402 7 
58/0 
262 1 
365 0 


-18 

-19 

-54 

-12 

-03 

-OS 

-0 1 
*0 1 
<01 

-19 
-J 3 
-4 a 
-65 
-0 / 
-OS 
-04 

-or 

*04 


7 5 1157 81 


P/icn Mjicji 2 tan era i.ug Aar 11 1 


3 Norwich Union Asset Management LU 


Liberty Ufe Ammnce Co LU 

Stain Rd. Sea Santa 


SfetDd 
Soeiai Situ. , . 
IriaetiaUdhai . . 

European Fwc. . 

A9WKJA 
Pacific. 


Firs Tiffs 
tndtufd LHHS«es. 

Orpcno. . ... 


4460 
3825 
34 07 

5254 

34 40 
<7 49 

L359 
28 4b 
4257 
M 76 

30 £/ 
1C 86 
26 44 


46 95 
40 27 
3587 
5SJ1 

3b 22 

49 *ra 

!4J1 
29 96 
44 EC 
3238 
3238 
1565 
27 B4 


Merchant Innstots Assurance Co Ltd 
Pan of tkr Ml Grow 

5i eantittorrte* Hou-te IxwlmMiaa Ennol B51 JNM 
Fi» DulKin-.iBluig Xltri April 1970 

For.ii:cilirifuaaintariiiallDitIt< 0881800100 * 

dll UMixged I d 53 2 56 0 -01 

MllriHrjiKnul T73 5 3931 -II 

Ml Bid Ama EquiK 151 1 159 0 *0 6 

Ml Property . 4391 4b2 2 *0 2 

MIUhFd 3521 370 B -IQ 

MIUf.Egu.tr . . 248 3 2613 -II 

Fee nun rani ta*tr only ear price jbpj in ute eke 6.4 pea 
iBoaraatave -CauiiiUfgrdat25prmiDr6,jpeair 
i3.jmii.xt ju cu*< Dun incVAT 


Merary Ufe Assurance Ca Ltd 

33runWluumiJ Lopdoa EE4R 9AS 

PariAKO. 


Eagle Star Inpif^Midland Aaur, 

60 St. Mary Ah. Loodoji EO ,071929ml 

bHltfMM. UeltS 1219 0 226.91 -211402 


Hearts of Oak Issuance Grow 

Keans g( AaL home, 9 Prunea Rd Wnt 
leanter LEUTH 0 

mas Lift F«a* 

Property 
DLnugrd 
laa LeeroB 

Neia fJiMd 

Ami Prupenj Sniri 2 
NpeuEuedfaia 
hkxaGilt Edged.. . 

A A Fund 

UUUUS Uhl Fatal 
Equity- • - 

EoaHy So Lrl 2. 

BKarutWul . ■ 

DaosiL - 

HUS Purina Faott 
Pragurn Pnumi .. 

PrttutM Mteijned 

P.P. Mawged 

AM Muragro _ 


Ufe Associatisn of Scotland 
U3 Oundu St. EC inurgA CH3 5C£ 

LASS 


589 

813 

2425 

257 J 

1203 

L’7.5 

480 

1041 

49 0 

1054 

1915 

jo? a 

mo 

1 Li h 

186 3 

186 3 

1379 

14*5 

S0.7 

310 

441 

52 1 

8tB 

65b 

594 

6! 3 

183 4 

1436 

!21 1 

1275 


MaBagtdFral 

UKEamty 

Piosm* - 

Money Marin. 

Fued keteraefc 

Man - _ . . .. 

Harm America. . 
Ornmaiioaal . . 
European ... 

FarEaa... 

PralanFnaa 

Kauri ..... 

IfflMadionad- .... 

Uoare^brieiT! 
Fnrd IntereU. 
UKEoarty . 

Wprtx Amurlcu. . 

JJKW ... 
European 
FarEaa . 


258.1 
4236 
37 6 
226 0 
258 2 
256“ 
127 

208 J 
,196 5 
80 8 


,212 7 
214 2 
216 5 
2883 
1271 
1342 
219 4 
668 


Z71 7 

445 9 

302.8 

Z17 9 

2718 
2705 
132.4 
219J 
206 9 
851 

1*72 
162.6 
223 9 
UO B 
2?7 9 
3035 
133 B 
1413 
231 0 
70 4 


031-550 MOO 


-10 
41 1 
*06 
*01 
•02 
-OJ 
-IS 
-18 
-06 
-05 

-08 
-1 J 
<02 
*02 
<03 
-l 1 
-2J 
-10 
-08 
"04, 


Ineiuaiiteiji 
UK E tenle 
De-irai BlurOiip 
UK trcumr 
P«ii*n 
UK Smaliri Ccr. 
America/ 

Japanrte 
Pjrlfic EU 1 U 1 
Euictaun 

fjieqlinerett . 
Progeny 

EHdg Sreirti 6 Oro 


604 
J5 0 
546 
bO 7 
53 5 
40 1 
J9 9 
564 
32 3 
S’ 7 
52 0 
627 
69 0 

69 0 


-OJO 
-0 40 
-0 30 
-0 30 
-013 
-0 20 
-1 JO 
*0 10 
-0 50 

-010 
*0 ID 
<010 


Mjoj'fefl F drito . 

72.2 

7AQ 

-0 1 



754 



79 7 



I’tLCfBJiiCJuJ Fund 

t3 1 

b64 

-4 4 





rarw-ui Americjn Fviy] 

74 9 

78 9 

-l 0 

PjuJIi Fund 

bd 7 




76 l 

nos: 

-0 1 


bill 




bZl 



tlUMrtfind 

NUAW Rrllmnrat PUir 

74 0 

779 



804 

a< 6 

-02 

UXOrtixaeyGhxrerd 

91 1 

■MO 



(6 9 

70 4 




ra 1 



778 

81 9 






DwmI Fund 

MlAMUin 

89 J 

9*0 

•01 

HmugsnFuisS 

1017 0 

1070 6 

-1 7 



22890 







4M3 




Jt 2,1 

4<48 

*oi 





tmuiFin. . 

305 3 

321.4 



" Norwich Union Life Insurance Sac. 


Midland Life Limited . . . . 

NqraiCkKw. Couut»ti^l(U.5«ullu-iAltti0;i33 229929 ?•**?* K 
AOirttiiluicFil 153 4 56 j| -0 2| - flirtin' Fd 

67 - ‘ 


SanefSutet Noraun NP1 3SIG 

Unitbri LU. 

With Frol ill Fa ■ . 

LLnugedFa 
or. Orel Sturt Fa . 

Intfrrjflarul Fd 
EurSOrxD Fd 
riqrtn Amencta Fa 
pxi.tic Fd 


Balanced Fd 
Drlnr.lirFp 
Sneer* FJ 
Uf Eciilf fa 
naraat ipnai Fg 
Wofu-T Mur an Fd 
FliMIntRiM Fd 
PrajAaeraiurom . 
Pwl Bjljntrt . 
“tin Dt'rriirt ... 
RmSumre . 

FenfUKEpuili . 
Perolntenutimut . 
Pern Mcsuy UjiIk 
F rrtF.iec uuetrtj 


639 

Mi 

65 7 
7T3 
543 

66 5 
Ml 

104 6 
in 1 

109 9 

105 3 
116 2 
103B 

105 3 
107 0 


67 9 
t-9 2 
76 2 
57 2 
701 
63 3 
110 2 
1170 
115.7 
1109 
122.4 

109 3 

110 9 
IDS 


-02 
-03 
•0 I 
■02 
-0J 


-04 
-02 
- 0.1 
•01 
-0 2 
-04 
•01 


imi Bond Fa 
Depot rt FA 
Untlted Panins 
WiUiPrutiUFd 
najiugrdFa 
Uk Eauil> Ed 
Inlenutiidul Fd 
EurapbiaFd 
NprUiAntriCtf Fd 
Pjcitdl Fd 

Praptnr Fd 

FleMln Fd 
Inti Brxd Fd 
Bids So: Deg Fa 


120 80 127 25 

90 46 104 64 

103.15 108 79 
41 W AbfiT 
90 J6 9512 
1D4 38 109 87 
01 97 86 28 
88 1? 92 02 
111 40 11776 
111 64 119 67 
119 64 125 93 

16511 173 BO 
16L71 17022 
17219 18125 
158 74 167 1 0 
146 42 154 13 
176 63 185 92 

121 *<) 127 8“ 
1U22 160.23 
1X7 82 145 07 
14290 150 32 
155 76 16396 


*0 08 
-0 15 
-0.04 

-0 55 
-0 27 
-I 45 
-010 
-0 Zb 
*0 04 
-0 08 
•0 07 

*014 
-0 34 
-010 
-103 
-0 42 
-2.92 
-0 73 
-0 95 
*0 05 
-0 26 
*013 
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bu Bfftr *w 

PriN Price - C** 1 

Nonrich Union Life tauranw Soc.-Coow. 

P rm« rramr- a. UBl(-Ui.Win *• 

W/.irtfxrtd *»£ 

On»«i> Sure firi .. -79 

IniriucauiFuM S2 i 22 

proe-n»F 0 i* .. £25 2 -i«t 

Fi>(4 uumsi rum »i ;W' *5-1 

iMn-Lw-ss«F«"d : 

Drotallfxra 27* 5 ffl! *J6 

ttjgl *»| ; 

Nortilcb Union Pensions Uanaqanwl LM 

Sunn 5trw Norolch. NR1 *** O*®* bM335 

U^riUMproFir. 1 310 W Jill HI "*®j| 
BWBliSultOFS 103 II JOX so jW 
Senflogi HUnagnl Ft.. 1 ZP= » -° »> ~ 

Pnennn'*vt)iZ7 

Pearl Assurance (Unit Fundi) LU 
llowe Wood PfirwsiMiiPLjSSA 0J»63*.K 

Pro* Dix iCrtwi UJA i*? !S-J 

Prao Oa. ibtat 156.1 MS *0 1 

Equity "Jroui BMl 

MdlMgTO'GrOtlJ MS? 61*2 3J 

Pto fltt-iNet' 1118 If* 2 *0> 

Ewnr'Nru nsi ros.* 

Managed iHn) ... 181 7 W1 2 -JJ 

Inuntji'nji men lbi J 1-4 4 "jj ^ 


Morey Fund 
Mirra FuRO'CaW 
Kim ft«4 UrcJ 
Prat Anraace lUnll 
HrlMnOerlnl' 


inumjrnii mfii i in- ’ » ■ ■ ; ; 

jjn GfiJ Intern*. |UI 2 13*^1 Tn , ?l 


L57 5 l+l 8 *0.1 

11*5 120 6] -OJl 

1 1180 12*31 -03) 

plud Pro) LH 

fW2 7 or&sl -fj 


2180 »S -1J 

RmCxv. is:i Z02.6 *0 2 

Pem Ml.nd Fd 'fe)ai 127 5 1M3 -OX 

PM! MiicdFdlAw) 131 J 136 3 

PnoStioFa'CacJ 10)1 10- J «1 

Pete Slip Fd Oa 105 0 110 b *0.1 

PtQasas Assurance LU _ 

Bmu Quay. Bristol ESI *0J 0272 2i 

MdlliiSid+nmuw 11021 107 S| -0 ‘I 

ManawaBaUww I’D 5 10-7 -03 

Man ned feniU ant IlMS IM-I -0 31 

MJNpqr/Sami.* |IOt 7 112 -j| “02 J 

Managed Balarci 102 8 1080 -0*1 

Manag'd Cuti+n IllOJ 11841 -Ojl 

Far Pldiw Muu.11 it* *Wt« p««tr 
Premium Life Assurance Co Ltd 
37-39. FrnnwuPl Hood KJixJr* HeJUl 0W4 ' 
AiraiLtoir 160 0 189 0 -4 0 

Banning Sac FJ 214 0 2310 

Baiorcro :*7 0 2820 

Eurooean 208 0 219 0 

OTMjonfd 1880 I??? -10 

G+rtmoreAlrva 12b 0 133 0 

1*0 8 148 0 -10 

17i » 180 0 

40 0 43 0 


Lttisir 

MJtowed 

nwnr 

U8C«lllr 
PmIh Fobu 
A merican 
EU/Udmg Sot. Fa 
iUUceW 

European 


) 44 0 52.0 

« I? 4S0 . . I 

291 0 3080 

2J8 f 272 Ol -1 fll 

302 0 3180 -70 

33 0 248 0 

221 0 23 3 0 -10 

£!9 0 2*2.0 *20 

136 0 144 (I -10 

IbO 0 16* 0 

»0 40 0 


0444 458721 
-40| - 


In'atuiloiui Eouii, 18*0 194 0 -20 

jjnin . 199 0 105 0 

Moiugrt . JS30 »0 -10 

1 22b Q 2M0 


UP Edu-'r 1258 0 272 01 -101 

Professional Life Assurance Co Ltd 
SburiilHM PcnJmd 7«r SatUurripiai 0703 232323 

BIW1M Hiugn 1W2 

FUefnf M+uicd . Wfl ■ 

Hill Snul Mai«9*d 1214 

UvjBtndiUMiBrxa 114 8 

PDFM MjDwrd 122.5 ■ 

Sdmsdrr Mj<u 9« .1218 
Prafcwioiui Xtnavc 117.3 

F vnjotdr . 88B 

Fn»d IMrrto . 1*3 1 ■ 

Inlouiiuul Eu-li 136 5 

PiOfic Eiuirj - 90 1 

UKEoulir 129 5 " 

USEaaH. .. U»I ■ 

Eunigejn IMiU 91 9 

Mnuutiul teOtf 96 9 

Jannuiindri 751 ... - 

Soutli Eusl 41'* Ir-Ce* 11*0 

UKImm 1S4 

USIndei 122.9 

Preiwir . 103 1 

Suribir Omul 127 .< . - 

RfUrrnwiH Fjnaul, ... *4 08 99 94 

(WnnibiitinCun 1111.34 U720 

Prolific Life & Pensions Ltd 
Slramon+IU. Kdidjll Cumbru L&94UB 0539733713 
Ujnoqrd Ford v« 8jl+«rd Cnjatl MouUd Fund 
Lilt Fins 

flJ'jjiccd Cwui Mn9a 590.0 627 7 -04 

AmcimmUaW L31 7 143.4 

CaiAiost Mnpl 108 1 115 0 -01 - 

O+Fd . JOO* 31b 3 

Proccni Foot . 212.4 220.0 . - 

fault) Fund 685 9 #29 7 -4 6 

F<d Icl Finn .. 343 8 362 3 -Ob 

unrmatioul. - 319 1 334 5 -18 

Hi# Income . . *8o9 513 0 -<3 4 

FvEJll 354 9 4-9 5 -14 

Ucuul Atnmiw 340 0 36LS -5J 

5PN»4I5K» 514 8 547 7 *07 

TnhralM« 3*0 5 262 3 -bl - 

E.'ralrcfC 283 4 235 B *0 8 


pi IX 

513 a -3 4 


Coew'iiDX.i&iliFo j 133 0 1H 5 


Pr^TFl.^L. . 43 8 9«6 *03 

UKBIafOiip ..99 2 104.6 

RKoWr-Firnd . 1013 1068 

Siilll Incum* Dhl 92J 983 -OJ 5 11 

Muubm OilL .. 91 J 97 2 -02 5 53 

mwTddOm . 932 98J *0 1 420 

PnMnFwdt 

BJHaCT'WaPK-.At. bW2 671.8 -0.3 

lanourasiipfoit 137 8 1451 -0 9 

Cl’.lNut.MnidAwiJIa. 12L0 1274 -02 

BalldiogSoc Sic 340 7 358 7 

Prugmf Per* A-c. 297 6 3133 .... 

Fl. h Fm ta. .526 0 553 7 -L0 

£abil*Pem #« 798 B 840 9 -49 

imtnamnul P*m4cc. . 294 9 310 5 -16 

Hi# Inc Pew.Ac: ..529 7 556 6 -08 - 

Teen P«r. fax. - 232.7 245 0 -5.1 

N ArafrlcAn Pent Arc. 246 b 259.6 -4 7 

FJrEuiU*'! Pen dec. 375 6 395 4 -11 - 

SceculSiBPrtf Arc . 41SJ «N -t 2 

E>tn Income P««r, Fd 323 9 3410 -05 - 

Conertl6le4<llltPen_ 1594 168 4 -1.9 

esssr^.-ms ss ii - 

MiiwdCWhPim 160 0 1685 

F»ef4FluMPM>v. . 107 4 1U.J *02 

UHBlnfCWb . 1016 107 0 ... 


775 i :f? 

Ift 1 Hit r> 

99 2. 104.6 


Pm Ac- .. 523 7 55b 6 -08 

'.Act. . 232 7 245 0 -5.1 

An PentArc. 246 b 259.6 -4 7 

ten Pert Arc 375 6 395 4 -11 

loPntiArc . 41BJ 4404 -t2 

tHnePerr.Fd 3239 »10 -05 

#4 6m Pen. 159.4 168 4 -1.9 

ifcr*..- in ? ss ii 

ICutiF#> 160 0 1685 

InrdPWU.. . 107 4 11J.J 41 

CWb . 101 b 107 0 ... 

Fond 105 J 1104 -0 1 

■ifiPitbetPoa. 100 0 105 J 


Mjrgeii Grown 
Mortjeu income .. 
ManjtO PmW 
0»fl; Grow* & N9on» 
HCH SLuuied 
BiB Select Hnyd 

JNJ BUiusedPeauo* 
WSRUnierd 
ltama tsmmPlclo. . 
FlCProwfily . 

Us Retlrwwn P (ah* 
PemteoPe I ml . 


U45 -0 4 

\£i 

965 -0 1 

!00b -0 3 

124 0 -L7 

99 9 -0.5 

164 2 -OJ 

121JB -03 

1079 -02 


For Promt] EquHl & Lite tee EnralKe An CO 

Prosperity Life Assararwe Ltd 
1 Sesuoni Hie 5a MrhbUne MEL4 DOC 0622 6905 
Mtul Euirttr . .. 143.0 11 1 0 -0 5 

ArcunE4ii4 2110 22 2 5 

Arcuni Muraew . . Z3| Z35J -10 

Beam FieeSur . 165.3 175 0 -0.5 

Axvm Wurfd .- 122.0 1290 -OS 

Aecutn ufflime 1 Ol. o 106 5 -OB 

Pent PTC Fault) .223 5 236 0 -OJ 

Pern Arc Moused 277 3 293 0 -OJ 

PonAuln). . 201 S 213 0 -15 

215-5 227J 

1140 109.0 -1.0 


Pert Arc FheSur . il79t> 109.01 -1.01 
Providence Capitol Life Ash. Co Ltd 
2 Untie) WAT. Ho# Huru R6Z7 9XA 0256 
UKEuolTr Arc 2100 SID -OJ 

ULFitedWAcc .. 190.1 200.6 -0 3 

loti EOultle Arc ... I7B.0 1B7.B —14 

Uh Man MW Arc . . JMi 177 3 -08 

Prwert) Arc .. .. 227 0 239 J 

WneiFu . . 137 0 l**6 *0,5 

Soecul Market Arc 164 8 173 4 -14 

JuanEsiiitr Acc 01.8 36 J *0 2 

NortA American Arc . U4J 1206 -2.2 

PaciricArc 9b 7 102.1 -0 5 

TeeaiwoerAcc. . U6.6 W4 -4 6 

itaiRnounnau. 51 J 54 2 -0 1 

Eorowan Arc . . 103 1 106 8 -0 6 

Retloentul Pnw Arc ■ 83 7 88J 

5>K( Eauitie Arc . 3JS 35.7 

Hone Kane Acc ... 80 6 85 3 -0 9 

UK HI# he Ea Arc 67 9 71 7 -0 1 

im FlMdlnUren Arc_ b!6 650 -01 

lib Uanaqpd Arc .. 57 9 61.0 -0 2 

HIP M+cned Arc .- 118.9 1254 -a 7 

HIP Managed II Arc 106 0 UL8 -OJ 

HiP Managed niAic 1121 11B2 -Ob 

Tom i mutiu m i Band 

llhfguHaln.tu] 1*19 -OJ 

UK Fl.ed Ini InHiaJ 128 7 -0 6 

im 1 EquiUct Initial .. 1196 -0 9 

UK Managed Initial U3 8 -0 5 

PmWrtehnUI. 154 8 

Mwai Initial 93 J *0 3 

Social UffkfilUwU 127 2 -L0 

Jaean EanKr luirji 63 1 *01 

ricr-n amerkan Initial . 88 2 -16 

PAcitie Initial 74 7 -03 

Techno Initial . 105 6 -3 4 

Hat Dewane Initial 39 7 

EaibcaanliUiiar . 9L9 -05 

RtSiOnHial PnvIniL 79.4 

5** ha bauliie mitiar 32 1 

Hong Knj Initial 76 7 -0.8 

UKHignlrcCglalt 64 5 -0.1 

im Find Imertse Ml 59 2 -0 1 

lm Manag'd InlL 55 B -0 2 

HIRMaugrcML U«8 -<J7 

WPMdugMNMiial . 1Q3J -0.5 

H!P MtnagnU" HH..1 110 9 -4 6 

HI# PwlnrtUra 735 775 -01 

TdHeitiiJ MnggFgArc. 3* 6 36 4 -1.1 

YRA Eanaitln Fd 97.6 102-9 -OJ 

t GlaBll Cmeh Arc— 130b 137.7 -LI 

(HMIraamMemda . 148 2 156 3 *05 

tee; : si M 

Asblni Gieoi In Port. 858 *01 

IndliMml Pea l w Fend! 

UK fauHTAo. • ■ 230 7 243 4 -0 2 

UK FneC Weerd Arc 246 1 259 6 -L0 

Inti EauHns Arc . . 22a 4 241 0 -21 

UKManaaM Arc 1B3.9 1939 -«9 

PradbWAcc . .. . 206 2 2176 *01 

Money Arc. . . 175 5 185 2 *0.9 

SorciAl MlrtnAa .. 2627 277 2 -22 

jatus Eauit) Acc. 129 ft Uh8 *02 

north Amencw Arc . 141 J 1490 -3 2 

Pucllicca .... . 181 5 1915 -0 9 

T refers! 097 Act 190 7 190 7 -6 1 

Xatuad Rewuca Arc . 798 842 -01 

EurOMaa Arc 116.4 mB -0 8 

BmidenUAiPmATC ?U ?6? 


U6.8 -0.2 

1490 -3 2 


DeudBetiAl Pm Arc 911 
S«Hi Eo«lll»iArc . .33 9 35 8 

Hang Fang Am.. B5b 904 -11 

UK Higfe hcEcb arc.. 75J 79 4 . - 

Ini Fluid Intgrea Arc 67 1 70 8 m2 — 

Int Managed Acc 594 62.6 -03 

Gnro PenAn Ffenh , 

EqillyArc «1.4 846 9 -57 - 

Furdinenat Arc. ...1732.4 75S1I -all 

Managed Acc . ... luife LM2I -031 - 

Provident Life Assoc Ltd 

Prniam War. K212S2 006 470707 

Gbld BaafO IPtmlam) 

DBcmteurj Funa 128.0 -»-l - 

Eqmlj Fund .... 120 7 -L5 

FliwnntTd Furt 148.1 -06 

hnemiOonjI Fund . 1114 -U - 

Pnomrfaad 1J0 1 

Index-Linked F»nd 1345 -02 - 

GraKK Fund 1575 *0.1 

S&F CacslfciJtlgn... 1436 -02 “ 

SAP Balanced .. 1503 -04 

SiFMrchejiGnmlfe. 94 0 -05 

Provident Mutual Lift Assc- Assn. 
wmunRd. Hitelriii HeftSSJOLP 0438739000 
Managed OnL.. ...... 3U.1 370 6 -0.7 - 

Haugen Inn. . 2590 2726 -06 

EgnuyOrd .5132 542 J -46 

Eflulijlsll. .. . 3790 3909 *06 

In dee L u*efl Gilt Ord 1581 166.4 -4.1 

Index Linked Gil I BU. 1214 127 0 -02 

Ontext Eduitr Oro 277 J 291.9 -i,4 - 

Oeendh Equity h>L 204 0 214 7 -11 

PfOWflrflrtl . 220 8 2324 *0.1 

Pimv&IeIL 162.4 170 9 . 


If 4i 


259 0 2726 -0 6 

515 2 542 J -46 

3790 3909 -06 

158 1 166.4 -4.1 

121 4 127 8 -02 


Provident Mutwl 
r.ied inunst CM 
fieri inotP hK. 
OetwIUIrd 

Pqxnlllnlk 
PmhoFwdJ 
MuugriOrd 
Managed mil 

Eoull) Ord 

Ewi'ynii , . ,#• — 
Ptnind Ltd Gilt <W 
Ptt lad LkdG*H MU.- 
Qitrwo Egslh did . 
'hetKCDEihliHPrt. 
Properi, Ord 

Praperv ML. 

FlMdhtrranOra . 

Fi*W hirwi l»l 

Deposit Ord. . ■ 

Deprcil Inn 


Life Assc. Ami. “ C« 

216 5 227 9 -fll 

1S9 J 167 J -4J 

2S? 9 1935 «1 

L35 2 14S.3 


472.5 -09 

347 4 -0 7 

7058 -1 

S19Z *49 
187.2 -0 2 

143 8 -0 2 

3J14 -1 6 

244 5 -13 

2943 *02 

2165 *01 

2803 -02 

2121 "02 
276 1 *4 3 

203 1 *02 


ssssisssa m*™ 

E/SSSnMarll. \OiO ZMbl ...» “ 

Prudential Corporate PeiBion Fimds 

1 'iiKaen Si Lagoon W1P ZAP 071-548 3281 

Fr-J^rtW *41-344/ _. IHa ., 1 _ 


KSS^M*26. U0O« »»« 

Hull. Mar 2b . @£3; 

imrm*«u»IIMfer26 . LI® J- *§■*! 

inu Bond Mar 26 6i523 ,JJu 

Fixed Im M Jr 26 «9« 100 16 

iHei Unk*dMar26... £7J 21 

SSHr'SV . “^5 Sfift • 

BSTm^TT Ka «>{ I 

Cash Mai 17 . .. 2763 _ 287 91 .1 

ife^M I r|S7? te ?s?3 -oa 

p«UI?aM*r» M3 2 K70 -19 

^^SriE i 1 

ssssrwa ft? m 

Pem Proootl Mai 30 ^ JZO 


Pm Cadi Mar 30 

NeegPinUHHU 


oST?iicnai>Ma/30 94 0 1029 -07 

Equity AAar JO 9b J 1035 "0 8 

l-LxmxUooxI AAor 30 . ffi.4 .S’l jJ'S 

GlaOilEaaltrUjrX »1 1019 -OB 

Inn Bond EAar *0 100 8 106 1 -0 4 

Fl.ed mined Mai 30 104 7 110 0 -0.4 

Indfy unirtd Mar 30 9b 0 IOLO -fll 

Pidpetty Mar 3d 97 1 106 b 

Caen Mar 30>i ... . 102 6 107 7 


Praduitiai Xncfivfifnai Life Fun* 

1 Stephen 5L London W1P 2AP 071-548 32B7 

SotealUliFundb . .. 

Maiugri ..559 0 5M5 -C.9 

ExZtii . . 1139 7 U99 r -6 9 

Fiend Inirrva 4623 *86 7 -0 g — 

Prupertl . 381 0 «01 1 

few:. 337 8 3554 *02 

inumatlanai ... 395 4 41b 3 -3.9 — 


Managed . . 
Ewell) 

Fiend Inierva 

Property 

few . . 

inuenatJanji 

Serins □ Life F Ms 

Maiwetd 

EquHi 

InunuUdoal. . 

FI i m Int i . . 

cST? . .. 

Pndfic Bash .. . 

North Am e* Kan. 
Eurnsman.. 

HcMmes Bxutrrfl Cwth 

HoBora SUMHK Geith.. 


541 7 3703 -28 

11015 1159 5 -5.7 

383 4 403 b -37 

445 2 468 7 -08 

367.0 386.4 

325 9 343.1 *0 2 

1B0 1 198 0 -13 

UJfi tb4 0 -31 

18bi 1964 -0 7 

1103 1163 -O 7 

110.2 1161 -0 6 


- Prudential Individual Pension Funds 


Managed- .. 
Eewi/.. 

Global Esiltr . 
Fuad imirtsL 
Protenj ... 
Cash. . . 


North American 

Japanese 

Eardpuh. 


IP2AP 

.071-541 

370 5 

600b 

-36 

KOI 

845 4 

-1 6 

232.0 

245.1 

-22 

529b 

3666 

5573 
385 4 

-OB 

220 1 

2317 

+02 

2253 

993 

237 2 

-02 

23 J 4 

2*68 

-09 

842 

887 

-16 

94 J 

992 

-02 

1056 

11X2 

-25 

10b5 

112.2 

-05 

84.4 

947 

-05 

112 J 

1183 

-05 

133 2 

1403 

-xs 


For Regency Ufe Ass sne AEGON Lite Am 


Reliance Mutual 

Mumx Haute, TanirS 

Dram It Arc Fd 
EmiityArcFd . 


ve Went. KM , 0892510033 
[159 6 1*A0 eO.li - 
350 8 369 3 -22 - 


MaranedAcC Fd.. . 1306 5 322 6 

Prop Fa (1st but) - J- 62791 

brae Arc Fdi2ndKu 11194 12b 2 

Unit Tran Mn Fd ...1126 9 133 ol 

BLPmMaFnb 

Deposit Arc ... 227 5 2394 *0 1 

Equity Arc.. . . 253 8 2b7.1 -17 

Fixed (nt Arc .. 1212 1 2233 - 

Cit Lode U* Arc... 11617 1T0J ... 

Managed Arc. .... >327 8 345 0 .. .! 


- J Rothschild Assurance PLC 


J Rothschild house. Dollar Street. C! re racier 
TelNOOU 02S5 640302 Helollnr 0413076500 


awsiJiMtPucaesi -97tti 1030 -010 

JRA/M&G Mmaoed .. 90 40 104.2 -0 30 

MUjcnlAMicKiUetS— 97 60 1J3 0 -620 

DgdOSIL. ...96 23 1014 

Far Ease . 1017 KP 1 -0.40 

Gnu. . .. 45 58 1006 -0 40 

Greater European . 102.0 1074 *0-10 

North American 106.9 212.6 -0 70 

UF Easily . . 9830 103.7 -040 


MUMLCUaugriia. 98 2 
tfCiwa 1*060*1 at — 95 (3 
JMSataArTCeP^a: 95.71 
jtNGUamiPBredca.- 9ft* 
Jtv9Ji»snUigl*B — 99 51 
Omen Heap .... - 96 II 

Deposit act 9b9i 

Far East cap . . . .. lfll; 

Far East arc 107. 

Ci Its cap ...... . . 93-71 


rc 98 20 103 4 -030 

i %% 9H *5! 

._9fttf) 104 0 *030 
— 99 50 104 ft eOJO 

-9610 1012 

... 96 90 102-0 


I tSRimmmM 518 

EnaurEuePOwacc. 1036 109.1 *030 

I NrcthAmerksuicap 1M5 11JJ -0 90 
_ North Amrctcen acc. 109.4 1132 -OBO 

_ UKEguJcrcas. .95 90 301 0 -OBO 

_ UK Equity arc. 9670 10LB -OBO 

I Royal Heritage Ufe Assurance Ud 

- PeuvtWD*# Business Pk. PE2 6GG 0733: 

- MiHiGwh 5618 . 

- MulUgUCmtAACic . J7S6 3986 

- Oppyop... ..... 3814 4013 .... 

- Op Equity 7423 781.4 -3.0 

- On High Yld- - 43b 1 4591 -0.9 

- Op Man 577.1 607 5 -5L7 

- Op Drat 3513 3696 *03 

- Opine DHL.. . 1799 1|94 03 

- Op lid Man 30b 0 322.2 -25 

- OpEiKiglagOFS... . 302.7 318.7 -0 6 

- OpMTCjT ^. 170 1030 *01 

- Property Sc* B .. 757 0 796 9 *02 

- Eqpltyaer B . .. 2153 4 22t*.8 -15 0 

- Fixed iPttren Ser 8... 814 I 857.0 -i s 

- oSSSiSV"’/ infr “So 

- Moray Sir B .... . _ 95 7 _ 100 B *0 1 


Property Sex d" 7.. 19b3 *0.1 

ErcUeySerD - ....... 147 0 -LI 

Fieri briefest Sdr D — 20*0 -03 

Managed 5e* □ ... 140 7 -10 

OepcKit Ser D ... . a7B *03 

MoneyScrD 1016 *03 

PonkaoUdi* Tnrsi Fads 

GannaeGklbalSerB .- 1718 180.9 -02 

Gartmore KA Src B - 132 5 1183 -03 

fan more PacttSc 5e* B. 290 4 3W.7 -02 

Hendenon Arc S«r B... 1W.5 200 6 -0 6 

Perpetual Mqg Ser B.. I96 0 2W>4 -0 2 

Frmilugta MoSer B 185 4 195 2 -03 

Gartroore Mngd Ser B.. 209 9 221 Q -01 

Garniture Enn) Ser B- 142.0 150 4 

Girtmrci-CJnoaJSerC . 2101 -03 

GaruroroNASerD .. 130 1 -0 3 

bartmere Pacific SrrO.. 1555 -0 1 

HoMensn Age 5* D.. . 143 7 -0.4 

Perpetual Msg Six 0 . l*b 0 -0 2 

FrarluiglPB Me 5rc 0 1510 -0 3 

Ganmore Mngd Ser 175.9 -01 

GarUmrcEmScrD. IUJ -0.1 

Baring Fuats 

Australia-. .. .... 76 7 80 8 -10 

Eanun. . . 2512 264 5 -17 

Etropean Smllr Cot - 146.1 153 8 -03 

JapaxSarolir.. _. 973 1027 *03 

Managed .. ... 1324 1605 -1.4 

Gartwnv Fuds 

Aroenfcaa 179 0 188 5 -19 

Brit >41 ... . 2b9.7 283.9 

Eurepean 1822 19L8 -03 

From iff Markets ... 129.7 1366 -OB 

Mil Fieri bntren. . 93 1 900 

CaUltUFttatras. 499 326 -OS 

High IK 222.2 233.9 -OJ 

Hang Kong . . . 214 3 » 8 -11 

bicprae . ^ ... 293 0 3M S -02 

Jacan 2614 2752 -0 8 

UK Sour 0)1 255 b 269] -12 

Man 6th 3JJJ 350 9 -2.4 

GkiballiK&GWh 130 5 1374 -OJ 

UKAUWBUradUa... 1033 109 0 

EaropNi Sefrci Dppr. 123 7 132.x 

PadficCrowh.. . 1756 1849 -13 


1236 1302 -01 

- USSmJrWV . Ub 9 1*42 -24 

- Eure lac . . . 120 7 126 4 -OB 

- 5Ui & Ease Asia GwOi 2003 210 9 -IB 

- Gold . ... 297 313 -03 

- irc Growth . . 2388 251 4 -U 

- JaaanPert.. .. 166.7 1753 

- Japan Smlr Cm .. . 1553 163 7 

- UKhworafe . 229 4 VI 0 -IJ 

- Prop Shares .... 124 7 13L3 -10 

- Smaller Cm - . 174 6 183 a -0 9 

- Mac Grown ... .1891 199 1 -LI 

- Gill. ... . .... 705 74J 

- I’ erae t e ni Fiudx 

- intenalkinalCrowtli.. 1089 114.7 -0 5 

- hum* . . . 99 1 104 X -0.4 

- AmerbcanGrmUi .1*3 8 151* -ZB 

- Inti Emerging Cot .. 1374 144.7 -414 

- Far Eau Growth ....1573 165 fa -03 

- Eurwcin. . — 129 1 135 9 -02 

- Ma-agrd . _ 130 L 137 0 -LQ 

- TSBFnxdi 

- Income -ilOld 107.21 -06| - 

Managed- . . 1 LH» 6 14381 -L5l - 

~ Royal Ufe insurance Ltd 
: New Hill Ptacx UieroBH L69 3H5 ,051-2393000 

. Royal ShleMFd.- - *701 2 7420J - .1 - 

. Payl LBefUuH L ink e d ■ '“* 

_ Maaagri Fiud 
_ Entity Fund 
. Prosati Find 
imamaudoal Fund. 

_ Gilt Fond . . 

_ Moray FwM 
_ On nad States Fxdd 

_ Pact Ik Bum 

_ Dual LUefUrtt Load. 

_ Ejemot Man Fd Arc 

_ ExemTi Elplty FdArc 6010 

_ Exempt Froo FdArc . 2475 

_ Exempt lell FdArc.... 484b 5101 -13 1 - 

_ Eipiuc fan FdArc J’4 0 3305 -«3l 

_ Exempt Money FdArc .. 264 1 27791 . .1 - 

- Royal Llnr Assurance 

“ RDMl liter am BlniUnrMnl.LSlRT MIE361451 

- UKEouHy -.610 M2 „ .. - 

" Gldfeil Eliillf . . . . 46 1 48 s 

- Hign yield. ... 416 543 

- ImlEOPlty . 56 4 594 

- Fired uttml . bl 4 M.6 ..... 

U«wy.. _ 69 2 710 

- Managed . .60 3 4J.5 


219 4 271.0 -U 

.... 124 7 UL3 -10 

. 174 6 1830 -0.9 

.1891 199 1 -1.1 

703 74J 


isii ail 


FT MANAGED FUNDS SERVICE 


w ^xiurorAr. TIMES TUESDA Y MARCH 31 1992 

__ at 36 p/mlnute cheap rale 

i Current Unit Trust prices are ava,l 5 bl *^,^ T « 1 ?2[l l I , Mit Trust Coee Booklet ring WD 925*2128 
and 46p/mlnute at ail offter times- To obtain a tree un* 


IM *P Wj 

Tice Prtw - fins 

lie Assc. Aaai. -■ CoRpL 


Scottish AmlcaUe 
150 St viausi Sl fitagow 
Lilt FuadilFtatSata 

MAiugrd.- ...... 376 0 

E5uV . «4 7 

PltUWly 236 b 

MunnWnal .. . 308 1 

Japanese 81 1 

Aba Pacific 1033 

Eorocra* 484 

Arwrfun .. . 107 .1 

Fliri Iplrrw . . - 282.4 
mdfT-LinkMGIIt. 149 2 

few 2lW8 

Utr Finds CSrcatd Serf pi 

Maaagri 93 0 

EddNv . . - JOS 

Property .. « B 

Intyraatronal 94 7 

japaoee 80 7 

am P stifle ... top ) 

Europe*. 969 

American .. . 104 1 

Fitedlmercst 1006 

Iniee-LlnfeedCIII . “4 ft 
Cash ■ 10L5 

IWbcFnorc 

BuiMIpg Sootiy 1M8 

Managed UnU. .. WJ! 
ManagrilAttJ . 365 7 

EsilltUmU • ?2i 

EgniieiArcr . ..420 4 

Property flint) 153 1 

Property lAOJ 277* 

lowtuniw llirit) 184 4 

lettmtowi 'Me> JJ9 8 
Find kittrest mill ... wo 
Fl.ed Interest med 350 0 
Cash Unit) ... 151 ■> 

CadHAcc’ .. - . 2792 


353 7 *0 4 
447 1 tl.2 
2«9 1 

3243 -0.5 
85 4 -03 
1068 -03 
103 6 -0 22 
112. 7 -O.b 


970 *02 

953 U> 

104 0 


1060 -03 

102.1 *0 21 


167 SI .. | 
209C *04 


Scottish Eon liable Life Assce. Sofa 


I 28 51 Andrew Sfl, Sdlt--— 

ktim 190.1 200.1 

UK Equity 1W 7 »^- 4 ^-5 

I mSpjI. . m . 2M.2 *03 

American ... . 1B0 4 189.9 -OH 

I SroSSe ..I . 211 4 2225 -0.4 

JriSn 1768 1B6 1 -05 

■ pQlie .. . - 2263 230.A -0.1 

_ Trrcncugy. ... . 243 ft 256 6 -22 

: nSSlrwWL . . 1*59 153.6 -01 

irdeeed Lmbyd. 12b2 132.9 -OJ 

Fmgn BondfGerrt ncy 1'50 10* 2 -0 2 

Can 160 74 169 2 *0 063 

ethical . . 98 96 1042 -02 

Pan Mired . . 515 2 5423 eflJ 

PraoUFErcUir |S’ *52 * *fi 

Pens IniertutMnai . . 550 2 5792 -ID 

Pem American . .1782 iBJb -L0 

Pnn Eararnm . p02 JJZJ -1.2 

Pen Japan - 1913 ZJJ-4 *0 2 

Pan Pacific 252.3 265Ja -0 9 

Pem Fired Iraren. S7L0 28a 1 -OJ 

Pen Index Lipred . 15b. B MS. 

Pro fenh 3JU« 263744 *0 084 

PmrPropreiy. 2L1 223-1 

PWiElhwal 1Z03 126 6 

Edinburgh Irre . ... 259 97 273 7 -2.A 

But Hie Gifford Japan . 162.54 1711 -0.4 


- BaiilleGiffaid Japan . 1162.54 171 11 

I Scottish Life Investments 

- 19S« Andrew Square. EoWUsigh 

- Propatr ... ... 1MJ 18j B 

- UP Equity 26b 9 281 1 

- American. . 1824 1921 

- Pacific 219 5 £31.1 

- Eurace S’ .... .. 3423 360 4 

- Inemxtloedl 216 6 228 1 

- Fired IPtenexL... • WIJ lJO? 

- Index Linked. . . 1563 164 6 

Depot*. • . *713 1809 

Managed . . . 2U6 223.9 

WorWwide . . . 94.7 99.7 

S' With Prof ili Pens . . 75 0 79.1 

“ Pem Property . 204 A 2152 

- Pno Utr Equity . 308 D JC4 4 

“ peev American .... 197 5 208 0 

- Pern. Pacific. . .. 2J9 1 251 ft 

- pem. Enroccjn 399 0 420 1 

~ PerntmernaUgaal 245 J 238b 

- pern Fixed lot 214 0 230.7 

■ Pens Index lacked . 167 7 1766 

- Pen Deprcft. . .. 2M.7 236.6 

' Pot) Managed. . 2465 2595 

- Pem Worldwide.. 96 0 10L2 

- Scottish Mutual Assureffcc pic 

- 109 Si VituM Si. Glasgow 

- Flex End Mar 17 . 130L9 13A2.2 

Pen Mngd Feb 29 9623 992-21 

Safety Fund .. 1BL7 1913 

Growth Fund . . 174 0 1832 

Ocrartsnlt) F and . - L73 4 182 6 


Octmitunlty Fund . - 173 A 182 6 

,, jfckrwle uonwe Fnd. 137 4 144 

w UF Eouty Fund .. . 187.2 111 1 

“ UP Smaller Cxi Fcsd. . 1792 lea. 7 1 

“ European Fond - 258 4 277 a! 

“ rXxEastr.>FrJ . 195 9 23tJ| 

“ .'canceF-J . . 93 ID 9ft* 

” bjrth Amencan Fund IP4 1 193.6 

“ &>errjlUtul Emu) . 2JJ 2 

iuts i Fib Ms Fund 1519 

- Index-Licked Fund. . 137 « 

PTrueTt- Fend. !21 2 

- Cam Fund . . 1558 

* Ptro 5otr v Fnd.. 2C9 1 

_ Pros Growth Frs 1817 

pens Dmarturilr Fqd 155.9 
Ppc.iT-AVriCjrtFa . iA?4 , 

PensUKEduilyFBd 153.4 1921 

JO PmcUKEreirEptFad. 1620 170 a 


21871 

Pros tjJJicc Fad . 90 40 95 201 

PcmSUiAircnAipFid. . J2L9 233 6 
PemUtevUaulFK- 207 8 218.8 

Pent GHU/FrilB Fed .1741 153 

Pm index-linked Fad.. 140.4 147.„. 

Pexi Proprety Fnd. ... 1281 1349 

PtBCaJlFend 186 7 196 6 

Pm Halifax Fna . . 194 0 20431 

Scottish Provident Institution 
bSlAaifctmSG. EdlPburgD 

Managed- 1943 2047 

Gault) 205.0 215.9 

ImcnutKxtai..- 197.6 205.1 

Property 203 0 2U8 

Fixed MteretL 1733 18231 

Indo-lMMd 1391 1463 

Cadi. 168.8 I77.B 

AinrrKasPfrforamz.. 107 9 1117 

Eaut Perfamance 993 104 6 
Far East Pertaruunce- 73.0 76 9 

Wtxknnce Perfwnunrc. BOO 843 
BlireChip...„ _. 110 6 1163 

Pirn Managed fad... £30 0 2412 

Pem Earner Ord . . — 2472 34) 3 

Fere Imematianaf Old — 225 7 2376 

Pan Property Orfl_ ... 2493 £623 

Pan Frd Inured IM .. 225 4 g7J 

Pem md*»-fV4 Ord .... 1503 1583 

Pro Cask Did ... _ 227.9 240.0 

Pent Amnia Perf Ord .. 106.9 UZ6 

PW*E*rosePer)Ori 90.7 95 6 

Pens Far Eon Pert Old. 793 53.8 

Pern Wwipe Pert (W. 843 Wl 

Pens Blue Chip Ord 1091 1149 

Pent Bldg See On! 172.0 1812 


Scottish Widows' 
PO Box W2, EdlPDotqh 
ImPgll Uy 27. .-. 
In. Pol 2 Mar £7 

Hie Pol 3 Mar 27 

taMCadSe>m>Z7 - 
IwMCt^StrSUwV . 
Mired Fund 

EauH) Fund 

Proper*) Fand . . . - 
imsiutnaai Fund .. 

Flied bn. Fund 

IndceSU Pd. . -- 

CmhFd 

FOB Mi.idFd.Onl_ 
Pem Equity Fd Ord . 
Pm. Prog Fd Ord.. 
Pem. In. Fd Ord _. . 
Paw Fed bLFd Ord 
Pm Mdsu FAOri- 

Pm Cask Fd. OrL 

PM Man 

PM St Ex. 

PMPniCcrt*-. 

PM Pm ProtectlPc. . 
PM Cadi 


Braup 

EH 16 58 U , 

72L1 72L.ll 


a*b i 
413 1 4349 
213 4 £24.7 
35X3 3734 

276 9 29 1 5 

153.0 1513 

202.8 2130 

449.0 4727 
5X7 I 57u0 


2108.9 2168 9 
2615 2613 

L5L6 1516 
338 0 338.0 


Shield Assurance Ltd 
40 Uxbridge Rd. WS28S. 

Gartroore Mood . . .1156 IN3 -03 

Fran* lagicqldggd LHc- 97 4 102.3 -05 

Hxoderwo Mngd LHt 89 4 9X.1 -0 5 

FrefeHhwnMglPem.- 99 l loxj -03 

GaruiBer Mngd Pros. . 1245 UL1 -07 
Hotderwa Mgd Poo 904 952 -05 

Skandia Life Assurance Co Ltd (z> 

SAandla »■*. PnrtUnJ Terr Southaospuxi D7D3 334411 
Skandia Price Lira 0800 18139b 
SkxodUUIe Managed Foma 
Bafancro Managed 1276 1 2906 -1.5 


Baiancro Matugri . 276 1 290 6 -1.5 

CauUuus M-augnL .. 1103 116 1 -01 

Percrit ... . 237.7 2502 *0 1 

EAulte 309.4 325 0 -23 

Internal kxiif._ -24 7 0 2b0 0 -10 


' mttrWtBnaJ Bond. ..J103 4 108 B -0 2 


tall Ifceorery. . . 144 9 

Gut Plm 254 7 

Honk American- .163 9 

North £*roi>«ai .. 2442 
Pacific 1*72 


North Euroseah -. 2442 237 0 -03 

Pacific ... 1*72 176 D -1.4 

Property . .217 0 228 4 -LI 

ArorrMdti tXoohnr., 130 8 L37 6 -O l 

Enin lone. Monitor 1123 113-2 -03 

I nil Index Monitor . 87 4 42.0 -03 

Japan kwea Monitor . S3 0 55 7 -09 

FI gar Index Monitor . 104 9 110 4 -0 4 

WMbWrinr . 117 3 123 4 -0.9 

IMlTrmt LUt Managed Fab 

AUnnt Managed 91 0 9S.7 -0 1 

Baring Managed 1003 105 7 -OJ 

CU Managed. _ 1809 190 4 -L2 

Fld»f Hy Managed _. 136 9 144 J -0 3 

Fram Papon Managed . 172 3 1813 -0.4 

Camware Managed - 185.1 1948 -0 9 

Henderua Managed ... 182.6 142 2 -0 6 

James Caoei Mood. 1016 10b i -03 

klchmcn Bemoa Ux«L 107 1 112.7 -04 

Martin Currie Mngd 111 4 117 2 *03 


klehmcn Beraxn ux«L 107 1 112.7 -04 

Martin Currie Mngd 1114 117 2 *03 

UMBrlrceuaUMHd.. 1433 1310 -03 

More* Grenfell »■*-. l*B 2 109 6 -01 

Bhnai ret** Ban gel . iota une *23 

Pnroeeual Managed. . 103 9 151 9 -0 2 

Schroder managed .951 ICO 1 -0.7 

TSB Managed . itL7 1702 -0 8 

SkaoUla Parian Muugxd Fund. 

BJianced Managed . *06 8 428 2) -22 

CasMus Maugpd „ . 1149 120 9 -ftl 


-03 

M \ 


0*WlV ... - 394 1 

Efciltv 45ZJ 

InrencKianal 345.1 

Maraaikxal Bond . 1D6 : 
ImlRMorere . . Z13 
Clip Plus . ... 400.' 

Guriotird Fd 1996 . 71.9 
Nqnn Araokan. . . 187 1 

riwth Euronean . 3361 

Pacific ... 223 


»4 7 415 A *03 

4523 4763 -3 0 

545.7 41b 5 -14 

106 3 1U8 -02 

H3 « 22SJ -0 6 

GOO.9 422.0 -7 1 

71.4 T7.7 -fl.i 

187 B 197.6 -0 1 

336 6 3SX3 -05 


Fdtl LU , 

2 KMI 3\\ 


lull Edalty . 56 4 M4 

Fieri laiemL bl 4 *4.6 

U«wy.. _ *9 2 710 

M onagri . .603 6J.5 

Mm 

UKEmtiy . 62 4 66.J 

GUfelEMI) A3 X AJ 7 

HHI VMO. - 311 53 8 

fcnf Equity S73 60S 

Fleed MUrest- . . 711 748 

Munty 02.6 0*4 

Uanaeot j*4 0 67 4 

TxaEang) 

Taimmtee.. .144 7 47 01 


Save & Prosper Braup bl 

16-22 Western Rtf. Random Mil 3LB 0709-76 
BalkwFd. 5716 *049 -L9f 

DepmilF*.-. . ... 3£6.7 345 0 ...... 

Dlrenore’ PmUdliu bid *53 -03 

Call Fd. . .. 393 6 410.6 -13 

faobll Eox.l) Fd.. 1*17 1712 *0.4 


Pad fit _ .. 222 7 ZM 4 -10 

Proomy.. 3300 348 2 -L« 

Amm brae Monitor.... 135.6 103.7 «; 

Earn teaar Monitor 114 2 1202 -03 

InUlffleaMwtgr 87 4 92 2 -0 5 

Jaoan Lirtrr Mun lew _ 513 50 0 -0 3 

K ton Manlier. 1099 IUJ -03 

KaMfttiiUr . 1211 1274 -10 

Unit Tint Pmlia Homed Fra il 
AomoiMmutgri ... 9£1 9*4 -01 

BAeffeg Managed . 1053 111 3 -03 

Fidelity Urcugri. 1433 150 8 -0.3 

Fiamilogue Uanagd. 2527 Zt.54 -06 

GxrtniEm Maiusri— .. 2503 271.0 -15 

KUUHraniaMtoM 227 0 259 7 -0 7 

JXTOO Gaud Mngd... u»l 1U7 -03 

KUnarclPBOMClM L1L2 117 G -04 

Martin Currie MM .. 1167 1222 *03 

IHUBrUaodiUaxagid.- 1905 £005 -03 

WoriM Grenfea MagC. 105 E 1107 -01 

Marti) JgtmiaxMligL. Ill B 117.6 *23 

Perpeuai Uanagri .. ItJb 1T1Z -03 

CUHaumd. ZC6J ZI71 -17 

Schroder Managed .46 1 1011 -07 

TSeMaugn 2123 2236 -12 


fall Fd. . .. 3936 A lb. 6 -13 

Global Egait) Fd.. 1*17 17L2 *0.4 

Prooertr F«T - B5 7 90 7 

EnltyPmFd.- .. 150.5 1593 -0* 

GlfiPersn.. 063 134.7 -0.4 

High hit Pent Fdt U4.b 1£U .... 

CbfeafEaPereFd- . 40J 148.7 -1.2 

Max Pem Fd - 135.9 1434 -0 7 

Pm Pare Fd*... 097 U61 

A.G B*tf FiL. 1223 129.7 *0 l 

tonlranejuM.- 1*7.4 m7 -1)* 

rWrekh dmllx^. *Fomilgoii) deaUngt 


Standard Life Assurance 
3Seotge5LE(flhSei9liEH2M! 

Managed 517 b 

EMly - ... 74La 

Flaffl JxmsL— - . 302 1 
WSet- Linked . 138 1 

bncnatlanxL 4350 

Hunli Arartean _ l2Lb 

FatEcl. 1083 

Edtomod. 122.9 

Property TWJ 

Cub. 24L.I 

Pent! cp MiMgri . . 6893 
Pemba arckOcferin- lUi 
Pension Eoally — - 10112 
PontoFatfinL 39J 7 
taskm hxm-LMuri . 2192 
Peolon IhWinttoal . 5322 
Penioa Prooertr - ... 374 4 
PentMCmfe.— — 562.4 
Pereira nui A aroto* - :«2b 

PenslgnFaxEaiC 8L60 

Pentto EuRreean . 1435 


Conuumr 

031-225 25SS 
■444 -10 

7B04 -12 

318 0 *0 2 

167 3 -01 

458 B -IS 

120 0 -1 5 

11AJ ^11 
1294 X01 

3153 *02 - 

253 B +0.1 

725.6 -1.5 

1637 -OJ 
10*55 -22 

<143 <OJ 
2290 -02 

612.4 -23 

3942 +02 

3BL5 +0.2 
1502 -20 

B&90 +01 

151.1 ...... 


cSska 


hm - pi vtm 

Perti • Ge>) 


Bid Offer * or Vrid 

Price Prfte - Gnm 


Offer * w Yield 
Pf*e» - Srsst 


Sun Alliance firoop 
St Mart s coon Hankun 

asr.. m 

ts?j^ ...... 

EMly kwypf. 1450 

EaroOMx - - U42 

Far East- ... - 136.4 

Fixed Iicdm. 3343 

fndrc linked .. . 215.6 

IreerneikMal - 4302 

Skelh AmerKJ . . 161 6 

Pnortly - 396.1 

Wortdwfde Bond . . 12D2 

Wort Pw Me FbtarctfAl... 74.70 
WwMwMrJKBBWP— 8050 


Praridcmc Capital Irte«atl*wl LU - A ^ 


! ISsSif ' tfi - SwraFnncMaraM 


- inmutlBnal Bond. ..I £57.03 I _ .1 

- MheFltt 

- Managed . 3604 3793 -L4 

- SaiKJigSodtty IriLS 177.7 

- MkfeJt— . 296 6 3123 +03 

- EMI/.-. - ..0243 44*7 -LI 

- EMW Income - . ..- 1211 j|(L* -02 

- FwEasL 6240 teTO -030 

- Fired luiermt-- 354 S 37J3 -OS 

IxdeaUxkgd — 3291 WJ <2 

- intematMoal ... 404S +2*2 -2.6 

- Proomy - 231 1 24JJ 

- WorkferMr Bomt. 1261 132.0 -02 

- Franilgegul Managed-. 1295 136.4 -00 

- Fran America Sod Ir Col 1315 1385 ~* 0 

- r nil inert iTnwnn 126.7 133.4 -3 7 

- Pram femlLlI nt- 1244 1310 -03 

- Front UU Growth 130.1 1X5-4 -it 

- FraaJmtiOmU- 147 9 155.7 -02 

- From ftemtry TsL ... 16*4 174.2 -L7 

- GT Special Mira 117 B 124 0 -12 

- GTAncrSnecSlU-. - 137.4 144.7 -16 

- GT Capital 144.1 1517 -1-3 

GT European _ 107.4 113 6 -02 

GT Far East & Gen..- • 123.0 US 6 -LI 

GTIMuereuanal .. 1 01 5 106.9 -0.7 

101 GT Japan iGcnenL... 1QJ6 1043 *0 2 

- GT U5& General . .- 1292 136.7 -27 

- PhMfelxUtenrads 

- Wealth AaaPtd {4*00 «4J| -23 

- EM Pfeotnu Eatf- ..1360 4 303 ll — I 

- nraabpminiftnto 

- SpeoalMngecL. I960 

- Bui id keg Society 213.4 

- EMIT—. - Z2S.2 

- Fired bn erst... . . 204 2 

- bnernaUaeuI 102.4 

- Money 321.9 

- Property. - . 1570 IM S 

- FnaiSwdAl Manxged—. 18* 1 193.7 

- Fram America Sol* Cm. ux 8 

- FnxAmencapTntxntara 1942 

- Feam Casual TU. 178 2 

- From imnl. Growth.. . 1525 

- Frare JabM*GfnnJ _ 1772 

- From Recovery TsL. - 2260 

- GT Special Mngd 166.4 

- GIAmtrSprc w.— ■■ 122.6 

- GTCaoital- 202 J 

- GTEiFOwxx 2065 21 

- GT Far East & Gxn .. .. 1895 

- GTIxHnwUonaL 1593 

0 sr Japan & General.. 174.7 

- GT US* General — - 1503 
Prppoty Brerih Uft Ftods 

laemunepL--. £47.8 -09 

ImoOnem («J_ - 2M.7 -0.9 

Abbey national 3583 rif3 

“ 06tet HMtaBilW - . X 23 *0.1 

~ Actuarial 432.4 -13 

“ AgncoHiiral — 699.6 *0.1 

' Agricultural (A>_— - 6722 *0.1 

“ Binding Soctrey 201-7 *03 

" Eoofty.^.^..- . 9273 -8.2 

" EouiuUU.... 8930 -32 

- GIltEdrad.- . - .... 302-0 -Ol 

" Gill Edged tA). 302.0 -03 

HoiutMnal - 470 0 -2.4 

,r Moray - 4123 *03 

>0 Money IA1 39*5 

- Property. 4X9.0 *03 

' Property (M- . 4232 +03, 

” AiLmUc I pem tre en L- .. U773 — 

' AUintigAII Weatbcr... 5*5.4 5*52 ...I 

” PreprctyllenrrihftxaufiPmra 

' M onager: (Arc) 782^ -2-0 

“ MwagedlCaol — ... X520 -1.7 

- Bulkflwi SocWtj 'Acct 7040 *02 

= tzag&'sk: m 5i 

“ Cone Bldog Son ICao). 4293 *0.1 

Equity iArc). - 682-0 -L9 

EradirtCap) 4445 -12 

,*1 Gill Edged (Arc) U6.6 -OJ 

. «Hl£DWd<C«f. 2323 -0 4 

. IntotnOonallAcc). — , 2312 -L4l 
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FOREIGN EXCHANGES 

Dollar recoups Friday’s losses 


THE DOLLAR edged a little 
higher in London yesterday, 
recouping some of Friday's 
losses, ahead of a welter of eco- 
nomic statistics due out this 
week 

It crept up to a close of 
DM1.6500 from a DMl-6430/40 
start and a DMLWIO New 
York finish on Friday. It 
firmed on the yen to Y133.45 
from Y132. 95/133. 05 and 
Y 133.00/07. 

Traders said the buying 
interest was enough, in a thin 
market, to overcome the nega- 
tive impact of poorer than 
expected data on new home 
sales in the US. Sales dropped 
2.7 per cent in February after 
economists had predicted a rise 
of 2.1 per cent. Meanwhile Jan- 
uary home sales were revised 
down to an 11.1 per cent 
monthly rise from a provi- 
sional 123 per cent. 

However, analysts pointed 
out that that positive revisions 
to past numbers meant tbe 
actual level of sales, at an 
annual 613.000 units, was fairly 
consistent with forecasts. Fur- 
thermore, many still expect the 
rest of the week’s data to pro- 
vide evidence that the US econ- 
omy is picking up and hence to 
favour the dollar. 

In late Asian trading tbe dol- 
lar had been a shade lower 

C IN NEW YORK 


against the yen but slightly 
tinner against the D-mark. 

In New York yesterday it 
opened J /i pfennig higher at 
DM 1.6480/85 from Friday’s 
weak close of DMl-6400/10. 

Dealers said there was some 
interest in the French franc 
amid intense speculation that 
Mrs Edith Cresson, the prime 
minister was on the verge of 
stepping down. Since the rul- 
ing socialist party's bad show- 
ing in recent local elections, 
rumours of her resignation 
have stalked the markets. The 
French franc hovered around 
last week's seven month high 
of around DM3.39. It closed at 
DM3.39CH3/08. 

The uncertainty left the cur- 
rency markets unruffled. Deal- 
ers said the markets were 
counting on Mr Pierre Berego- 
voy. the finance minister, and 
his tight economic strategy to 
weather the storm. 

The pound remained mired 


in political uncertainty after 
weekend opinion polls failed to 
give either of the two main 
political parties a clear lead. 

By midday the pound was 
stuck at DM2.8559/76 after a 
DM2 .8548/81 start. It closed at 
DM2.8570. It fell against the 
dollar to S1.7315 from a previ- 
ous S1.73S0. 

“The prospect of a minority 
or coalition government is 
hardly one that endears itself 
to Investors who value stabil- 
ity above all else,” said one 
sterling trader. 

Continued strength in Ger- 
man Interest rates underpin- 
ned the D-mark which ended 
slightly firmer against most 
key currencies. Dealers said 
the market's confidence that 
German rates would remain 
high was backed by comments 
from Mr Helmut Schlesinger 
who told German television 
that the central bank would 
maintain current monetary 
policies. 
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88.94 

8B.98 

Sep 

8935 

B935 

8925 

69 28 

Dec 

8938 

8938 

9948 

89.49 

Mar 

8984 

8984 

89.74 

89.74 

Jtn 

90.06 

900b 

89.98 

89.48 

Sep 

4022 

9022 

9015 

4036 


Esc. MU. (Ik. flgt not saaml 25*65 M2105i 
Prerise day's open InL 186031 UB3827) 


THREE MONTH EOMOOUAR 
Sim pnlib it 100% 



Ctm 
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Lm 

Pro 

Jm 

95.44 

95.45 

95.42 

45.40 

Seo 

95.01 

95 02 

95.00 

9495 

Dec 

9*22 

9424 

9421 

9435 
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93.46 

9396 

93.95 

9340 


Era Vol (bra Rip, rat shawm 26% (45231 
Prermus (tar’s open tat. 35539 05815) 

THREE MONTH EUR0MARK ' 

DM la pptt nf Htl% 


Jim 

Sep 

Dec 
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Jun 

Sbi 


Close 

8 40 
62 
9083 
91JL7 
9L44 
9169 


Hktt 
9040 
90 63 
9084 
9L18 
9L42 
9171 


Low 

9033 

90.55 

90.75 

9L11 

9139 

91.67 


Pm 
9036 
9038 
90.79 
9U4 
91.41 
91 W 


Estlmsud reliune 25316 (27134) 

Prerioos day's open Ira 223088 1219*07) 

THREE MONTH SI 

ECU lm paints rf 1B0% 



CUhe 
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8986 
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8983 

39.86 

Sep 

90.17 

9019 

90.12 

9036 

Dec 

9037 

9035 

9033 

9035 

Mar 

90.64 

90.66 

90.64 

9065 


Estimated niume 360 (1216) 
PmloiB day's open Ira 8866 07017 
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9L71 

Sep 

9235 

9221 

92.15 

9221 

Ok 

92.41 

92.44 

9236 

92.42 

Mar 

92.65 



9265 


Estimated wfoae 4145 (69741 
Prnise day's open Id. 37662 (370611 

FT-SE IBB 1WEX • 

£25 IgMMn print 
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Owe 

24540 

High 

24575 

Lm 

2435 0 


2490.0 

24940 

J47O0 

Stp 

25270 

2520.0 

252IUI 

Enlirated rahsne 15900 (144141 



Pm. 
2444 0 
2480.0 
25I7.D 


Pm. 

1153.0 


Previsa day's ran ira *1530 WU06) 

FT-SE EUMTIACX US INDEX 
WH8 m Ml hria point 

Ome High 
Ju 1158.0 
N 
A 

Edbiated volnne 0 COI 
Prevfsa day’s open InL 18 081 


* Contracts traded on APT. daring price dim 

POUND - DOLLAR 

FT FOREIGN EXCHANGE RATES 


i.73! 


Its 


1-nth. 3-rmh. 6-nttu 12-vth. 
17225 L7043 17.783 L6382 


MONEY MARKETS 


Trading still quiet 


FT LONDON INTERBANK FIXING 


THE MARKET dozed yesterday 
after indecisive weekend polls 
failed to excite traders. 

A mixed bag of polls, which 
showed the Labour Party 
unable to extend its small lead 
over the Conservatives, 
pointed towards a hung parlia- 
ment on April 9, or as some 
dealers put it yesterday “no 
parliament". 

“The market seems fairly 
sanguine about the election," 
said one dealer. “Perhaps they 
are just rather bored with it 
alL At the moment everybody 
seems inured to a hung 


UK clearing bank base (ending rate 
10.5 per cent 
from September 4, 1991 


parliament." 

Rates remained soft 
throughout the day. The key 
three-month inter-bank rate 
eased slightly to lQftlOV* per 
cent from 10%-10% per cent. 

At the longer end however, 
the one year rate firmed from 
11-1014 to 1154-n per cent. 
Generally the long dates were 
consolidating, and threatening 
to mount a more decisive move 
beyond ll per cent suggesting 
that the markets are looking 
for a rise in base rates after the 
election. 

The June sterling contract 
opened down two basis points 
at 88-96, and after low volumes 
of trading rose to 89.08. 


The Bank of England 
initially forecast a shortage of 
£Ubn but revised its forecast 
twice during the day ending 
with a forecast liquidity 
shortage of £1.75bn. 

In the morning the Bank 
bought bills totalling £710m for 
resale to the market on April 
13 at 10^ per cent 

It operated in the market 
again In the afternoon, 
purchasing £752m outright 
including £652m of band one 
bank bills at 10% per cent and 
ElOOm band two bank hills at 
10% per cent with a further 
£300m for resale on April 13. 

With bill operations finally 
amounting to £l.76bn the 
shortage appeared to have 
been fully serviced. 

The expectation was that the 
authorities would pursue their 
course of fostering inexpensive 
funding with the objective of 
calming troubled waters. 

Money was generally cheap 
with the overnight rate dipping 
to 9 per cent during the 
morning from an early 9% ■ % 
per cent It finished around 10 
per cent in thin trading. 

German call money rates 
edged higher yesterday to 9.60 / 
70 per cent from Friday’s 9-60/ 
65 per cent as bank liquidity 
came under pressure from end 
of month pension payments. 

Dealers said the March 
reserve requirement was set by 
the Bundesbank at DM75.0btL 
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LONDON MONEY RATES 


Interbank Offer 

Interbank bm 

Sterling CDt 

Local Authority Dots. .. . 
Local Authority Bends .. 

Dljcoant Mkt Dens 

Company Deposits 

Fimntee House Deposits 

Treasury Bills (Buy! 

Bank Bills (Buy) 

Floe Trade Bills (Buy).. 

Dollar CDs 

SDR Linked Dep. Offer. 
SDR Linked Dtp. Bid.. 
ECU Uniat Dep. Offer. 
ECU United Dep. Bid... 
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Treasury Blits (set 0; one-month 10J, tier cart; three months l0>a per cert; six months 10fs per 
* ■ ” 1 10& per cert; Treasury Bills. - 


cent: Bank Bills (sell): one-month ID 1 ! per 
A*mqe tender rau of discount 10.2134 1 
day Matt 31 ,1492 . Agreed rates for p _ 
i.c.. Schemes il & III: 11.84 p.t Reference raee_tor period Feb ; 


; three months 

, . I B.+ EWU Fined [Bate Sertls, 

! rates for period Apr .26, 1992 to May Z5 . 1992. Scheme I: lLi . 
p.c.. Schemes ll & ill: 11.84 p.e. Reference rau for period Feb 29. 1992 to Matt 31 . 1992. 
Scheme IV&V; 10-643 p.c. Local Authority and Finance Houses seven days' notice, others sewn 
days’ fixed. Finance Houses Base Rate 11 from Matt 1,1992: BanV Deposit Rata tor rams at 
seowi rims notice 4 oeroenL Certificates of Tax Deposit Series W.’ Deposit £100.000 awf ow 
held under one momji 7 per cent; one-three months per cent’ Uwee-slx months 9 per cent; 
sliralK months 9 per cetranlnr-Wlhie months 9 per eem; Under CLOO.OOO 7 per cent from Sept 
5,1991 . Deposits withdrawn fpr cash 5 per cert. 


Estimated nHme Mai, Calk 763 Pu s 342 
Pra* isos day’s open InL Calls B648 ftiu 8838 

CHICAGO 

U3L TREASURY GCHtS (CUT) B% “ 
SUS.OSO 32rts of 100% 


Estimated rota* total, CaltsJMB Itt, 3154 
Preiiras din's open ira. cans 67796 Fotr 4478s 
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0.6591 
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95.43 
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95 4§ 
95.03 
94^3 
«.97 
93.48 
9298 
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94.99 
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1.65 
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7 ts 10 YEAR 10% KOTUNAL FRBCH BOND IMATin FVniRES 


Ope* 

Sea price 

Osage 

HW 

Lm 

Yield 

Ope* hrt. 

10700 

10738 

+034 

107.44 

106.72 

889 

123.512 

107.44 

10760 

+022 

10702 

10732 

88b 

6202 

107.62 

107.76 

+020 

107.70 

10704 

883 

1.794 


June 

Sautter 
Dsember 

Estimated vNune 101,013 Total Ope* Moot 131.408 
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90 00 

90.02 

+0.04 

90.04 

89 96 

10.02 

24,563 

Septesto’ 

9027 

9028 

+0.03 

9031 

9021 

9.75 

16397 

Dsxatier 

9031 

9050 

+0.01 

9032 

90.44 

931 

6.016 

Utt 

9072 

90 76 

+005 

90.76 

90.72 

929 

2.000 


Estimated wiuae 14,116 Total Open Merest 52,630 


CRC-40 FUTURES WAUFI Stack lades 


Mata 1902.0 1947.0 4285 19470 19020 

April 1914.0 19620 4283 19610 19243 

May 19373 1976.0 4283 1967.0 19373 

Jure 19220 19683 -»293 19635 19220 

Estimated numne 17,928 Total Ope* Interest 29.646 


7537 

13222 

786 

7,801 


ECU BOND IMATin 


Jim 10626 106 44 +024 10630 10196 9.83 16.460 

September 10630 106.46 +02* 106.30 10630 903 71 

Eoimated vtiame 8.487 Total Open hnerest 16539 


OPTION ON LONG-TERM FRENCH ROND OMTIFI 
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Estimated ralime 41.780 Total Open Interest 253.735 
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BASE LENDING RATES 


% 

AdamiCompaiy 103 

Allied Trust Bank 10 J 

AJBBank 105 

• HsrjAosbadxr 105 

B&CMadBrtBank„ 105 
Bartrf5irada_„ — 105 
Banco Bilbao Ymaja__ 105 

tekvltfins 105 

Badofraari 


Credit Ljomah 105 

typnnPwBlarBk. 105 

Date Bank PIC 105 

OoKaalArie 105 

IP 

Rnncial&Gs.Bak.- 11 

Pint NatknlBuk Pic. 11 

105 f SohHtFleBiisACo.„. 105 

Baik of Into 105 Hotel Flaw &Pt«._ U 

BadrofScoUari 105 Gtabak 105 

BaMReBdgriti 105 •GunnesUahn 105 

Barclays Bask 105 tHaitfuttBuk 105 

Badwai Baric 11 KanjuririrtTrestPIc 115 

Brit Bk of Hid East — 105 HcriUte&GatoEUi. 105 

• BraanStiter 103 0 Hill Snul 105 

CL Bask Nederland — 105 C-Hoare&Co 105 

Citibank NA 105 Haogkmg&SBRglBi... 105 

Ci^r Merdoats Bank.^ — 105 Jutiaiila^eBairii 115 


McOosodl&ngtasBflk. 105 

Midbod Bask 105 

MmtBafttai 105 

NatWstnnBte 105 

Harthm Bate Ltd 105 

K}btriilM«t3»Bafik 11 

Prvriiclal BuJr PLC 14 

RnbfSheBaakUri — 115- 
IMBkefScotiaal— 105 
• Smitb&WilifflgiSecs.. 105 
StariariQerond — 

TSB 


Uaflnakpk 

• UrriUBkofKBGit.- 
1) rttjTrasl Bank Pit 
WctonTnel. 


105 

105 

105 

105 

105 

105 


Wotyffi Baft tap. — 105 
VIRAnqUito — 105 

YdttlreBaok 105 

pytfesdale Baak 105 • LhrpoM J osete 4Soas^. 105 • Mates of Briti* Madatt' 

CMpaai« Baric 105 UojdS Bank 105 Balking & Securities Houses 

Ccuas&Co 105 M^raj Bank Lid 105 teoctetm. 


COMMERCIAL UNION PRIVILEGE PORTFOLIO srCAV 
r*The Company") 

Registered Office 
la me Pierre d'AspcIt 
L - 2016 Lnxemboarg 
R.C Luxembourg B32640 
NOTICE OF ANNUAL GENERAL MEETING 

Notice Is hereby given that the Annual General Meeting of shareholders of 
COMMERCIAL UNION PRIVILEGE PORTFOLIO STCAV will be held at 
Centre Mcrcune, 7th floor. 41 avenue de la Gore, L - 1611 Luxembourg, Grand 

Ouchy on 7lh April 1992 at 15J30 with the following agenda: 

1. to hear and approve the report of the Board of Directors and (be report of 
(he Auditors for the period ended 31 December 1991; 

2 to approve the annual accounts and the statement of operations for the 
period ended 31 December 199L' 

3. to approve on any dividend distributions proposed by the Directocs; 

4. to give discharge to the Directors; 

5. to re-appoint the existing Directors; 

6. to ro-appoini Messrs Cooper & Lybrond as Auditors; 

7. any other business. 

VOTTNC 

The Resolutions may be passed without s quorum, by a staple majority of the 
votes cast thereon at tho meeting. 

VOTING ARRANGEMENTS 

In order to voic at the meeting, the hold as of bearer shares must deposit [heir 
shares not later than Monday. 30 March 1992 either at the registered office of 
the Fund, or with any bank or financial Institution acceptable to the Fond, and 
the relative Deposit Receipts (which may be obtained from the registered 
office of the Fund) must be forwarded to the registered office of the Fund to 
arrive not laier than Monday, 30 March 1992. The shores so deposited will 
remain blocked until the day following the Meeting or any adjoummonl 
thereof. 

flY ORDER OF THE BOARD 


SATQUOTE 


REAL-TIME EUROPEAN .AND U S. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
* ALSO FUTURES’* OPTIONS * BONDS * FN AND NEWS * 
CALI- LONDON 71-329-3377 - FRANKFURT 49-69-639195 
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CROSSWORD 


-No.7,812 Set by DANTE 



ACROSS 

1 Treading slippery slope (8) 

5 More work here - ot less, 
many hope! (6) 

9 Knock Jack down, he’s a 
loafer (8) 

10 Paris- always carried by a sea- 
going vessel (S) 

12 Eastbonnd dash to fulfil a 
secret engagement? (5) 

13 Back' stove to put into new. 

.. order (fl) 

14 Eyebrow raising writer (6) 

16 Shake claret to a point where 
U becomes a thick syrup ( 7 ) 

19 Royal train, perhapsf (7) 

Zl Hand down to father's next of 
kin (4J0 

33 Lucky at coming into a lot of 
money (9) 

35 State reorganisation, tnairqq 
sense (5) 

26 Encourage a sound location 
for a pub (6) 

27 Tubes of paste (g) 

28 Communicate devilish skill 

9 Shrub ho dealer can possibly 
supply <8) - 

• DOWN 

1 f00d » Prepared on 
board an old Greek warship 

, © ' . 

2 Is not iny name to appear 
veryshortiy? (3^) 

3 . Initially it may bepphaL even 
CS) 


4 Gear in a new Renault (7) 

6 He is held by a form of 
respect and revulsion ( 3 . 6 ; 

7 Tidy writer keeps a note ( 5 ) 

9 Read news-letters out or cor 
responded (8) 

11 Lent, not lento (4) 

15 Musical live- wire (3) 

17 What are you doing here? (3) 

18 If raised in corruption one 
might write such thing s on 
the walls (8) 

"20 Up we come with an Irish 
boy, maybe (4) 

31 Be the more usual to succeed 

(7) 

22 Superior Spanish gentlemen I 
accommodated (6) 

.24 Short summary concern* 
ing....<5) 

25 ---, capital investment ( 5 ) - - 

Solution to Puzzle No.7,813 
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.556 
. 301 
• 266 
.133 -2 

.155 -5 

.260 -1 


-a" 

f 


0 K Bazaars 

PaUbora Mog .... 

Premier Gp ...... ... 

Rembrandt Grp .... 

Rembrandt Qnri .. 

Rust Plat 

SrieorireA Ropir - 

Sage Hide 

Smith (CG) Ltd .... 

SA Brewer* 

SA Man Amcor ..... 
TtowOits — 

13^“^.:::: 

Wstern Deep 


10.10 

+0.05 

9 bted 

-015 

125 


127 


120 

-0 25 

210 

-1 

7b.50x 

-1 

53 25 

+0 25 

24 


Z730 


8435x1 -4.15 

620 

-015 

39 75 

+025 

5.15 

+0 06 

20 


59 75 


2925 

+<750 

11 


70 

+1 

14 


14a 


lirfM 


37 

+050 

2950 

+050 

Z10 

+0.20 

41 25 

-035 

34 75 


19 


10 


70 


4150 


2825 


20 


71.75 

+0.50 

98x1 



3.75 
119 50 

55.75 
29 75M 
41.25 

24.50 
200 

95.50 


4025 


40.50 

+1.25 


JAPAN 


March 30 Yen + nr ■ 

Ajinomoto 1340x1 -20 

Akeboeo Brahe Ind . . Safari -19 
All NIpMt Airways.... 1.060a! -60 

Alps Electric 920jd -9 

AmadaCo 1.060M +10 

Araara Corp 1980ri 460 

Ando Construct^* .. 805al -6 

Anrltsu 907x1 +17 

Aokl Carp 606ri -4 

Arabian OU Co Ltd,,. 5.080 -20 
Asahl Breweries — 1250 
AsaM Chemical — 630ri +2 

Asahl Glass — 1340. 420 

Asahl Optical 337x1 .... 

AsIcs Coro ........455 420 

Atsugl Nylon - 621ri -9 

Banyu Pharra 1,130x1 +10 

Sricmstone 1.130 +20 

Brother lad 444 -2 

C lloh 477ri « 

CSK 2,770id -30 

CjI pis Food 1^20 -40 

Calsonlc 422ri 

Canon 1300 +10 

Carton Sales — 2,120 .... 

Casio Computer .... 1.0804 .... 
Central Finance .... 351M -17 

Central Glass 460ri -25 

Chiba Bank 910*1 +25 

Chlyoda Corp 1350x1 -70 

CMyadh Fire & M ..... 63Lri +21 

Chubu Ei Pwr 2,650a -50 

Omgai Pharm 1.140 -20 

Chugokn El Power - 2.2S0ri .... 

Citizen Watch 772M +13 

Dalcel Chemical.... 615nf 

DaMoSleri 490ri -7 

Dale) Inc 890 -9 

Ddlfuku 2.910 +30 

6al kill KangjoBk.,. 1.810ri -30 

Dallchl Pharm 1,550x1 -30 

Oalklnlnds l.OOOri -SO 

DaikyoKanko 1300x1 -10 

Dafmarv lac 624 +4 

Oal Nippon Ink 436ri 48 

Dai Nlppn Phams., 1.420 -30 

Oal Nippon Print ,, lJlOtd +10 
DaJ NIpponToryo — 415M -3 

DalllNMM Paper .... 2.210ri +10 
Dal Tokyo F&M ... 66Q11I -17 

DalwaBank 9B0i* 

Daivra Hook 1.8304 +20 

OfllrraSee 7^9ri +14 

ssssift:-- K ^ 

Dowa Mining Co ... 550H -10 

Ebara Corp J-5JS - 

Ezakl Gllco 1340 +30 

Fame 4 2MM +160 

Fudo Coastroetlon ... -19 

Full Sank.. - 1.910ri -|0 

Fuji Elemrlc - 61M -5 

Fuji Film 2 TOO +40 

Rilji Fire i Narine __ uSSri +1 

Full Hea«y Ind 314 *3 

Fuji Spinning 63W 

Fuilkura - -8 

Fujisawa Pharm ... 1.190*1 

Fujlta Tourism 1.M0 -60 

Fufltsu 6 7 del +10 

Furokawa Elect .... 477x1 +2 

Gatf«n - foatM +P 

SSSSLi 

Gunze 661M — 

S£S£S ::r 

Hazaml-Guml b3« +1 

Heiwa Real Est ..... BlStf ,, 
Hina Motors 712ri +17 

asa«F ::: ffl.i 

sssastf.'-fifilS 

Hitachi Maxell 135W - 10 

Hitachi Metals TO* at- 

Hitachi Sales 59M 46 

HKaBW&SBn--- 57W -13 

Hckkaldo Elect Pwr. _ 2.170a -iu 
H okkaktoTotaBh - 56{M « 

HofajrlktlDPwr...2.4g2 +70 
Hmte Motor l»W : 10 

5-;r& ::: :! 5 §3 £ 

HcyaCorp - 1.60OM -4° 

llcr^aml Ttashlnki ■ 758ri 4^ 

laSatBaiiJapan" In’ 0- +6° 

Uhtaara Sangyo .... 37W 

Isoa Motors 275 

Itohim Foods »Sri -- 

ilomao&Co 345 404 

KoYokado 3 970 -90 

hrauu Elec SlO> + 10 

Uumfya... 1^40 

JEOL— _ 700M -JO 

JGCCorp 1^0 +10 

Jasowe State) Heck - 445 -• 

JAL ..,..7. 769*1 

jaasttuls&Cten _ 471 


March 38 


+3 

+5 


+3 


Japan Radio ....... 2,140 +30 

Japan Steel Worts _.492ri +3 

Japan Sioreqr But __ 1,050x1 _. 
Japan Rubber-.- 542d *2 

Japan Wool 1 310 -60 

Jojo Paper 56tel -13 

Jusco 1J80 

Kagome L020rd -60 

Kajima 

Katoi Pharm 

Kanderiko 

X^inefao 

Koiieka 

Kanentacnr Corp 
Kanial EIPoww 

Kansal Pahtt 

Kao Ccrp 1,010 

Kawasaki Heavy lad ._ 449ri 44 

Kawasaki Kim .... 394ri -2 

Kawasaki steel 312ri +1 

KeUdB Efcc Express 829ri -11 

KelaTehoElRw 675ri +20 

Klkkomaw 1,030 .... 

Kbiden,- Z180 .... 

KWJMlpp Railway — 730ri -16 

Kirin Brewer 1.240 -10 

Kobe Steel 350ri -7 

KoltoManf 923M -7 

Koknsal Electric ... 234Qri -10 

Kokuyo - Z300ri . 

Komatsu .... 6/4ri -2 

(Conica 635 45 

Koyo Seiko Co - 697x1 -24 

Kubota Corp 519x1 49 

KuoragaF-Guml .... 618*1 .... 

KumUl Chemical , 596 -4 

Kurabo Ind 492x1 -Z 

) Shlryo 5Z£P -10 

a 1.500 

Hakko 1,060 -30 

NiMsE*.-egH ■*» 

Kyxslru El Power ... 2370ri -70 

Lion Corp 572^ 

Long Twm Credit — IJOOri -*60 

Maesta Corp l|230ri ._. 

Mxkino Milling .... 7i^^ 425 

MafchaCprp 2090x1 -20 

Marvbcn) 4 5W +12 

SSSSSlI Food '...TO- «0 

Minvl 0.320 +30 

Marolchl SteH ..... 1.430x1 -20 

M'sfalta El Ind 1.290x1 +20 

M’shlta El Wk — }.|70 

Wshlta Koto Ij3*0ri +10 

M'sHta Refrlg 70M -19 

Mazda MotorCorp — 47ftd -10 

MelllMllk — 84&d +7 

UeljlSellci 70W +20 

Mercian Coro 1.020 +10 

Mlkixil Coca Cota .... 2.740 

Mtnebea 489 +24 

Minolta Camera ._ 410 +2 

Mlsawa Home 2.46M +40 

M'OiShl Bk 2.06W -10 

M'bfiMGorp 1,030x1 -10 

M'bMti Elec 4tori -J 

NTblshl Estate LUM +05 

M-Wshl6*Chejii,..442rt -8 
M-Mshllkywylod— 5900 

Wblshl Kasel 4SM -6 

jfbtshi Maurtals -. 466ri -5 

M'hhhlOil - 820ri j 

M-bUil Paoer 631ri -4 

M'blsbl Petchem 8»ri 
NTblshl Plastics ... 490ri +15 

M'btshl Rayon ...._ 36*ri -4 

M'bfafrl Steel - iL 

U'bMli TriBk L 17W -30 

ITbtaBI Warehouse , 137CM +10 
Mhsnbcohl Belting , 58W 

Mitsui CO 6Z0ri -a 

MHsul Eng Ship.... f62ri ^ 
Mitsui Fndosan .... 1.050* -30 

MHrol Marine 74&d +15 

MHsriMng&Sxi — 397ri +7 

Mitsui CWc Line --402 
Mitsui Petchem .... BM +4 

Mitsui Soko 78541 « 

Mitral Talyo Kobe -. /i“ 

Mitsui Tnatsu — 388-1 +a 
Mitsui Tr&Bk 1.27“ -«0 

Mftsukosfll - Iff 0 _3S 

Mitsumi El ec 851 ^9 

Mhf,JlliwiWrete_5«W -5 
MlzraO^Ort'W-l-^® jjjj 
Mochlda Pharm .... -«S 

MorlMgaMllk.— MU 
Mori Selkl 2.64W .... 
Murota Mamrfact . 2.050x1 .... 

NEC Corp, «« +1 

NGK Insutetors Lg^Ori Ifl 

NGK Spark Plug j," 
NHKiprfaB.. If 

588 3 

ssflaBr-a 2 

SkI 4 ' 

- jg? « 

iste=S f 



Nippon Meat 
Nippon Miring . 

Nippon Oil 

Nippon Pahn 

Nippon Road 

Nippon Sanso 

Nippon Sharyo,, 

Nippon SwtGbss. 
Nippon Shinpan.. 
Nippon Shtnyaku 

SSSSjs.-: 

Nippon Steel . — 
Nippon 5a Ion .... 

BP7“.= 

Nippon Yakla 
Nippon Yusen 

Nippon Zeon 

NlsMoutsi Coostr . 
Ntaao Diesel . — 
Nissan Motor — 

Ntssel Sangyo 

NlSShin Flour — 

Nlsshln Oil 

Nlssfalnbo Ind — 

Nlsriw Iwai 

Nlssln Electric 

NltsHi Food 

Nltsuko - 

Ditto Bosehl 

Nit to Denko 

Nomura 

Nor llake 


srf 

i 

797x1 +14 

ar? 

gp « 

6c®«:b°o 

609ri +13 

483ol -5 

630S -12 

Ori . 




OdakyxElectrkRwy . 
Ohbayashl-Gomi > 

0]l Paper- 

- ,1 Electric 

Okuma Corp —..... 
Okumare-Gnml ... 



umFon warp - 

Onoda Cement 

Ooo Pharra 

Onward Kashlyanu . 

Orient Corp 

Orix Corp 

Osaka Gas— 

Pema Ocean 

Pioneer Elec.... — 
Mow Meat Pack . 

Renown. — - 

Ricoh 

Royal Co 

Ryobl - 

Sandeo — — 

Santoro 

Sanrlo .... 

SanwaBank 

Sanwa Shutter 

Sanyo Electric .._ 
Sanyo Kokusafni , 
Sapporo Brews ._ 

Secom 

Sen™ Railway ..... 
SeU>o Transport ... 
|riyo Food^s .... 

S^hUamheaY" 

Seklsui Houm 

SerttSU Corp — 

Severe-Eiewa 

Sharp 

SUkokuEleetPwr.. 
Shimizu Cup 

Shin-Elm Chera ... 

SflkXWl 

Shiselda - 

Shocpntx 
Shofcusan JoUJm . 
• Aitanlalun . 
fa Dento — 
.... a Elee Wirt.. 

i issssiisa- 

Sw SaodlHii ... 


Sumltorao Bakrihe 
Swnltonto Bank 
Sumltsxnjj CeowR - 
SanRanBCtestal .. 
SumliamoCorp .... 
Sumitomo Elect,. 


614ri 44 

-1.21CM -50 
.1330 -40 

. 3.0104 .... 

. 1.010x1 -30 
.460ri -19 

. 1.250x1 +10 
.234W +120 
.640x1 -15 

.462x1 +7 

. 1370ri +30 
.1J2UU +20 
. 1,190x1 +20 

.855 +2 

. 690x1 45 

. 8Slri -5 
. 450ri +5 

. 1.0804 +40 
. 1340ri ... 

, 1.210x1 
L430ri 420 
530ri -14 

5.320x5 -90 
. 1390 _. 

. 803ri +13 
2.060x1 +30 
, 506xi +1 

.. 994ri +14 

..33701* +70 

,.520 +20 

„ 49U +15 
..1.240 420 

, 500x1 -5 

, 580x1 45 

_ 2.460*0 +40 
.. 1.220 +10 
.. 1^40x5 +10 

”4$°* 3° 

.. 544ri -1 

-1.080 .... 
..5.960* +50 
, 2350ri -130 
.. 1.620 +30 

_ 1,140* 420 
.. 1,240 +30 

_ l.OGOri +10 
-1340 — 

_450ri -6 

,6.950 +130 
.. 1300x1 
- 2.420*1 +2Q 
- 13209* +10 
..1.640x1 430 
.Ttotd 4£5 
, 1.490 +10 

.1.070 -50 

.63M -3 

. as 

.31 D . -2 
597*5 -14 

525 -5 

1390 +eo 

1.670 -iO 
7&N — 

4.050W 450 
61l3ri 

484ri 423 

IjMOri ,, 

48M 


Steal tana light 
Sumhomo Mar ine , 

SunKmoMcUlbd, 

SwaHwatHttelltegl 


-3 

-t 


a neWanteost — . 
ki Motor.,— 


TDK Corp 

Tgteel Carp .... 
TaMw Pharm. 


427 
932ri 
990*1 

K79td 

440x1 

72SU 
30U 
825*1 48 

830*1 . +27 

l,010xi 
663*1 .... 

638*5 +10 

. 3.870*1 +80 
. 770x5 *15 
. LSSIhd +10 


M«»d» 3> 
Tatyo FUtiery 



anabe 

Tri&OJOU 
Tek ken Corp ... 
TaaGmdChated 
ToMshlma Corp . 
Tobu Railway 

Toel 

Toho 

Tohoku Elea Power 

Total Bank 

Trial Carton 

Tokico 

Triclo Marine 

Tokuyama Soda _ 
Tokyo (Bank) — 
Tokyo B' casting ... 

JSSSfS-:::: 

Tokyo Electron 
Tokyo Gas 

Tokyo tope 

Tokyo Steel 

Tokyo Style 

Tokyo Car 

Tokyu Corp 

Tokyo load 

TonenCorp 

Toppan Print log ., 

Taray Ind 

Toshiba Elea ...... 

Tathflu EppACaastr . 

Toshiba MaeMeery . 

Toshoku 

Tosoh Corp 

Tbtn 

Toyo Construct _, 
TreodaAutaa loom _ 

Toyo ink — 

Toyo Kanetw 

Toyo Sri kan 

Toyota Motor 

ToyoTIre&Rub .... 
ToynTst & Bkg_, 


::: 

' l.a2tbx +10 
. 464W +3 


Tsugaml 

UBE lads 

UfiHlka. 


Yamaha Corp 

Yamaha Motor,— 
Yzrarimi Securities ,_ 

Yhmanoochl 

Yanuuke Honeywell .. 
YamaioKogyo 
YwmoTrauipan — 

Yamazakl Baking . 

YasodaFlre 

jaTn&Bkg 
Yaakarea Elec — 
Yofcogawa Elbe 
Yokofama (Bank) . 
Yokohama Sutber 

Yomlxri Land 
Y Osh Iran I Pbano , 
i Battery Co 


Zexri Corp . 


60<M +4 


'k' 


^■zrn 






Aberfoyle 

Amcor 

Ampolex ... 
Arnotts .... 


ANZ Bank 

Ant Gas Unix 

Amt Nat Ms 

BHP 

BTR Nytee 

Bora I mi i 

Boug'villaCapper 
Brambles Indf 

BrkfgeOII 

Brlerlwlms 

Burns PtiUp .... 

CSR 

CRA 

Callex Atwl 

Chl hern Cap 

Coal Allied Ind 

Caro Cola Amatil - 

Cries Myer — 

Camateo-,— .... 
Comm Bk Ant — 
Crusader 


Dominion Mng 

Entail — 


3.90 

:I:S- 

:» 

:i:£ 

.1.90 
.1330 
.2.46 
.3.10x5 
.0.47 
.ISM 
.0.44 
.0.67x1 
.3.16 
,4.56 
13.74 
. 2.37 

,0.70 

10.28 

:!& 

. 3.78W 
7^9 
327 


0*0 

.3.65 


Eneipy Res ........ .. 121 

FAJ lonwance* 0.68 


-005 


-0.03 

-0.03 

- 0.02 

-0.06 

40.02 

40.08 


-0.05 

-0.03 

+ 0.02 

- 0.02 

40.08 

-0.02 

40.06 

-0.02 

-001 

-0.01 


FfeuherCtiUnge 
Foswrs Brewing — , 
Gen Prop Tit — . 

Goodman Fielder _ 

HartjieU) 

Highlands GoW 

ICTAnri 

Jennings 

KMsuuGold 

Lend Lease 

MIU 

MayneNiekleiB 


0.68 

Z37 

L96 
2.16 
1.42 
2.68 
1-57 
5.70 
0 62 
349 

13.40x1 

2.60 

638 


40.01 

- 6.01 
40.03 
-0 02 

40.01 

-o'oi 

40.06 

40.02 
- 0.02 


AUSTRALIA front)— d? 

Marth 38 ArotS +ar- 

MetalMaraif 2.25 +0.02 

Mlnproc „...0.23 40 03 

Nat Aim Bank 7.40 -0 02 

Newotst Miring ... 0.80W 40.01 

News Corp 1734 -024 

Nxmdy Poseidon , 130 40.05 

North BHPeko 236 

Pacific Dunlop . ._ 5 -0.03 

Parewtttaenul 1 -0.02 

Pasmmcb - 151 40.01 

Ptomrtatl 2.94 -0,01 

Placer Pacific ,,,2.76 -0.04 

«>«** L15 

Grid 4.80ri -0.02 

, , JjArot .... 9.80 -0.10 

SA Brewing 332 -0.01 

Santa _ 259 -0.02 

SmHhlHwd) 5.46 40.06 

SoasofGwalte 425 

Stock UndTst 250 

TNT 1£7 

Tetenm Corp 112 1.6B 

Tyeo tevs ., 0 75 40.02 

Wesfarroen 3.20«a +0.02 

Western Mlidwg 4 70 -0 02 

Westfield Hdg 4.05 -o.lo 
Westfield Trust .... 218 40.01 

Westoac 3.72 +0.01 

WoodsMfPct 279 -0.02 


1 I 1 

Mxrcb 38 

HJC5 

+ xr — 

Pft*I 

„ 4.92a- 
, 23.40 
, 11.80 

-0.08 

-0.40 

-6.40 

-4125 

DihuUsbl, 

,3050 


China Motor 

Cross Hattoor 

Dairy Farm Inti 

Ererpn 

Guoco 


33.73 
15 80 
njjo 
335 


HSBC 

HangUmgDev-. 
Hang Seoa Bank , 
Harbour Centre,, 
Henderson lov -... 

HRGSteogtalltKd — 

HK Aircraft 

HK Electric 

HK Land 

HKReeftyftTrA 

HK Teleconi 

Hopewell Hldgs ._ 
Hutchison Wpa .... 

Hytan Dar 

Jartflne Inti Mtr , 

Jardlne Math 

Jaidlne Strategic. 
Kowloon Motor- 
Mandarin Orient .. 
New World Dev ... 

Realty Dev A 

SHK Prows 


Shell Elec Mtg 

SXme Dartre 

Sue Hung Kal Co 

Swire Pacific A 

Swire Pacific B .... 

Tele Broadcast 

Wharf Holdings 

Wing On Co 

Wtnsor Ind 

WortdlmJ 


.272 

40.25 

935W 

45.50 
255 
3.08 
1630 

15.40 
5.15 

18.50 
1620 
10 20 

7.70 
8.45 
4.22sl 
1530 

9.40 
6.65 
4730 
20 90 
925 

6.40 
1430 

13.70 
2730 
535 
212 
9J0W 
230 
2930 
4.83 
733 
1330 
6,90 
11.20 
6.40 


+225 


-0 40 
- 0.10 


40.05 

-0.25 

+0.05 

- 0.02 

40.20 

- 0.10 

- 0.10 

40.10 

- 0.10 


-0.05 

-0.40 

-0.05 

-030 

-030 

-030 

+030 

+ 0.10 

- 0.10 

4o'io 

+0.15 

+002 

+ 0.10 

-0.05 

+0.80 

+0.05 

-0.05 

- 0.20 

-olio 


MALAYSIA 


Hurt 30 

MYR 

+ fir — 

Rmrfr^i 



If" I M • L y i * 1 i 

,3.62 

-0.06 


.8 

.... 


.2.48 


1 n 

.. 135 



,1.40 

-0.01 

STmc Darby .... 

.. 4.42 

-0.06 


SINGAPORE 


March SO 


ss 


30 

Gold Storage 

DBS 

Fraser &Neave. 

Gening— 

Haw Par.,, 

Incncapr 

r; 

OUB 

S’poro Ate Free . 
Slugapow Press 
Straits Trading . 
Tal Lee Bank,,., 

uoa 


238 

UJO 

9.83 

7.95 

227 

535 

7 

11.60 

4.68 

1930 

8.60 

2.73 

330 

635 


-0.03 

-O.Q5 

-030 

- 0.01 

-0.15 

- 0.10 

-0.04 

- 0.10 

-<0.07 
4030 
-0 10 


Pricw data xuppfl «r oy TaMaira. 


NOTES - Prices on tMc page are as 

quoted on the Individual exchanges 

and are last traded trices, fa) unavail- 

able. # Dealing* saspriided. xd E* 
dividend. « Ex scrip Issue, xr Ex 

rights, xa Ex all. 


CANADA 


SMm Hook 

Mgk Ure 

0044 C64C 

UM Sega 

Hteh 

Low dm Chog 





23100 Cor.: Sy* 

S3 Ufa 

refa 

iefa 

-fa 

TORONTO 



1203 CmtvSe, 

ST fa 

i/fa 

7fa 






37600 OobtX A 

140 



+2 

ZOO pm prices March 30 












25 

2* 

25 

-3 

6-+MW+ U) com umxxa nnutrid 5 


4400 Oertar 

Sfre 

6 

4 

-fa 

3 600 Aaratc PI 

JlSfa I5fa 

Ufa 

"fa 

2*600 nataw . 

d>S r « 

8% 

16 fa 

♦fa 

24*00 AgricoEa 




£800 5CWVI v. 

sefa 

Bfa 

efa 


WOOD a* COM 

stfa aefa 

6*4 

“'t 

30 C iPB!*i 

S47 

<7 

ar 


TOO Alena tn 

SIDfa lOfa 

ICfa 

-fa 1 

703 lri«£x‘ 

215 

275 

275 

-10 


Sal** Slock 


High Low dot Chng 


Wgh Low Clowe chng 


<D AfiMGM 
I2M0G Airon Ai 
31000 Am Bair 
;«b0 ttoOii 


1,41, 14 14 

SZ3(C2h 23 
E9te 29‘i 29*1 til 
Sti>a dill* ute 


83800 
343000 
4900 
SOSb 
tom 
root 
1 1600 


B> Monfr I 
& KM Sr i 
BCSugw A 
BCE ms 

Balme<Al 
BCR A 
Bomb MU 


9*1 

48 


ret® Bow vaaev 
300 BP Canada 
20000 Biametae 
439400 Btmcaji A 
2X900 Bn 


SC, O 1 } 421; 
5201. 20 30 

*10 09 S 
*48 ij a*s% 

14 14 

*7«* 7te 
*16)] 18 1 * 

$10 •* 10*4 
Silt. lit. 


*iru 

70 


7I» 

18>j 
«** 
lit. 
386 390 

IT iTte 
K £3 


-*2 

-k 


+». 

+** 


4*00 BCTM 

Ulfa 

21 fa 

2lfa +fa 

3000 Bfuncen x 

*«fa 

IB 

19 -fa 

2300 Bnnwck 

*/n 

/fa 

?fa 

50*00 cae me 

Xfa 

O0fa 

•fa 

*800 CmttMOf 

*7fa 

7fa 

7fa 

rasoo Conbrug* • 

*19 

19 

re -fa 

35300 Cxmaco a 

*1 7 fa 

17fa 

i. *fa 

9300 CMD Rro 

U 

46 

50 -2 


200 Leutera Op SB 6 6 

JBQ9 LsKXUrr £3 1* 9 4 9>t 

uooo Lari aw S1E1 B 1B*S IB>| 


fllSOESoSnU SSI, 37 y B 

GOD Ernes \x *6^ e? 7J. 

300 Empow *reSt 12*» t2H 

a*n E--+c Sitti 5*5i? is 1 * 15*4 


WOO FPI Lis 


465 <80 460 


83CC Fahnca-.W JL3*« 13 10*3 
11800 fi.W{ *1214 12?. 12- 
77X?tltra»i SI2 12 12 

IMG Fort* *22 1. 22 22 

S17DC Fm Sbu £2C ‘i Sh 20*4 
ta» FrAncsK*. OS’s -46 24 >4 
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8* 5% Hartmsrx C OftO 10.0 3 170 0 d5% G 
19* 17* Manama IftO 8ft 2 «* d17* 17* 


47% 32% Cental Crp 0.00 Zft 30 068 40% 39% 40* +* 40* 29% EAMn« 0JS2 1.7 15 200 30% 

20 17 7, Cenlerlor IftO 8.7 10 210 18* 18* IB* +% 14 8% &co Group 17 938 10% 

$S 44* ConlOA Crp 0.40 08 25 313 49% A0% 49 -1 9% SErcorCorp 0 22 27 13 2 8* 8* 

78* 35%Ce«r HOsn 1.92 7.1 11 755 27* 27 77 -'« ** 2* Elect Am 2 41 3% 3% 

49% 4S* Cemr Loul £08 $0 12 133 46* 40% 40* +* 13 5 J JJ f % 

22% 19% cemr Main 156 7 0 11 363 20 * 019 % 20* ■*■* 8 » SS"L_ SIS ,aL 

23* 19CenliN-r» 0.40 1.7 23 3Iu23 * 23 * 23* +% ,S ^. ’!? S ’5? 

34* 29* conn Vrrol 2.00 6 6 12 10 30% 30* 30* -> 7 |)^^ 0ft3 3ft « 7^ £ 


- 2 80 21, 2* 2* -* 39* 27% Harooo Crp Ift? 8.7 12 174 38 »% M% +* "J JtSLTn L40 3ft 18 381 47* 48* 48% +* =»% ftl PWftwjr 150 70 1 1 811 21 

-* 21% 20* East LMb 1 M 5ft 13 66 21* 21 21* +% 50* 45* Hartfd 3tm ZOO 4ft 13 119 48% 47 * 47% -* 48* W% LiRwm Lnc 1M 3ft 10 W m gL «L _JL 27* 17% Pk Enta 044 2ft 13 135 19 

+* 28 * 23* Eastm Em 1.40 Sft 19 300 25% 26* »* -* 8* si Hartmvx C OftO 10.0 3 170 ■ «% « +* M, “2 1 2 S S* Sl I? 32% 29* %e (3 m Tiff U 131021 29 

k* 50* 39* EaatmKady 2.00 458193310 41* 40% 41 +% 18% 17% Kaitams IftO Sft 2 ,7% di7* 17% 33* 24* LydaH Inc » 1“ = 3J% ^ “J <sa 37* Pic Tel £14 Sft 131488 38 

78* 81* Eaaw Cam 220 30 40 100 73* 74* 74% -1* 37 35* HawallanS 2J4 6ft 15 10 39* 36* M* -* 25% 22* Lyondell P IftO 7ft 8 360 23% 23* 23% * 35% 22* PsHWIftTft t» 5ft 43 24 

«t it J8 -% -Ji-a I2M, 12,235 » It 1 1 =5; %iJZi£E£?uallZ% % 

SSjiShSbw ?"l2 3013 IM 30* M 37 +* 14% 1o| 1ft311ftlD136 U* 11 11 ^ - M * 47^ 3B* PtownooOl t OftO 17 381619 4ft 

40* 31% Edlaen Bro 1 12 30 13 162 37 * 30* 37 +* oG 3130 2S* 25* 25* -* m uCnL wtnei A-»9i<* !•» in 


^ s ”5 4 ««-*«• 


23* 19 Genu Ntrgp 0.40 1.723 3Iu23 * 23 * 23* +% 14 V K USa’idlW ^ ^4 H ”5 S 

34* 29* Conn Vrnn 2.00 6 8 12 18 30% 30* JO* -* 81# ' yjgSftS? 0ft3 3ft « 7^ rC zi 

27* CSCortrSSW 3WIZ0r>989 W% 25 * 25% +* 59 * 51 E™SoTe? 130 1618 622 S3* 52% 52% 

37* 20 Cemury Tl 0 44 1 3 38 400 35 * 34 * 34j 2 -* 31J ZEmetBon Ha 5 810 3* 3 3* 

20% 23* Champlmi • OftO 0.7 « 279 27 % 27* 27* -* b* Emprt>4.75 a« 0.8 3 7* 7* 7* 


, <xv com™ U4L.- ‘O M jvn JV M 10 HKU U« OftS Oft 10 00 10* 10* 10* 

14 8% Ekco Group 17 938 10 % 9% 10* +1* IB* HeUrnMoy oS Oft 3*1707 34 * 34 34* 

% 8 Efcor Corp 0 22 1 7 12 2 8* 8* 8* 42* 35* Hetex 1.08 18 204084 38 * 38 38% 

* 2* Elect Am 2 41 3* 3* 3% 40* 34* Halene Cur OftO 0.5 23 771 38* M% 38* 

■4 2 w 9* 9* |* “* 22* IS* HotmertchP 0.48 11 41 302 ftl% 21* 21* 

0 5 Dsclnl 23 466 5 * 5 * 5% +* 54 * 44% Hercules 124 4ft 26 371 G3 52% 52% 


12 9 It Chaparral OftO 11 20 65 9* 9* 9* 

13 8* Chad Hse 18 >> 3% 9% 9% +* 84 17 Employ Ben 003 18* 17% 17% 

64 * 49* ChaaeM1055J5 9.0 B 53* 63 S3* +% 34* 28% Enden ADR 060 11 15 143 32% 32% 32% 

43* 35* CiumM PJF 3.90 91 32 43* 42 % 427, -* 17% IS EnBfgen Ce 1.00 86 13:100 IS* is* 15* 

25* 17* CnaseManh IftO 50 71546 23* 23* 2J* -* 30 * 31 * Engelhard 100 2ft 18 215 36* 35% 36 -* 


7% 0* EmprtM.75 846 8.6 3 7* 7* 

24% 31 Empire DM IftS 6.014 36 71* 021 


7% 2% Cnause B 


17 328 6% 6% 


+* ftl* 18* Erma Bu*n 05? 19 IS 94 18* dlft 


~% 48 * 40HersMy OftO 1* 16 326 40% 40* 
, 85 84% HaelaBPU < 0.80 1.0 213G06 B0% 79* 

-H 14* 10* Hazcel Crp 0 44 3 4 19 10 13 13 

~% 10 7% HIS hear 7 11 6% 8* 

+ J* S* 2* Hibernia A 0.0013.7 1 200 4 * 4% 

+ * 9% 4% High Inc 0.60187 478 u5% 8% 

B* 5* High InUI 0 63 10ft 73 u6* 8 

8* 8% Hi Yid Inc x 0.9011.1 7B 8* 8 

7% 6% H YU Pis * 804 11.0 12S 7% 7% 

43* 33* Hilienbran 035 1.0 28 364 35 * 34% 
2 » Hills Oept 4 341 1% 1% 

49% 39* HHton HU IftO 26 701002 47* 48% 
78* 50* ntUUOA x 0.60 lft 12 55 58% SB 


40* 40% +* 

79* 79% 

13 13 +* 

8 * 0 * -* 
4% 4% 

5% 5% 

B 0 -% 

8 8 * 

7% 7% 

34% 35 -% 

1 % 1 % -* 
48% 48% +* 


* -* 7% 5% M A COM 8 252 5% . . ff B 

* 62 43* MBA Inc x 0.88 1-4 13 36B 49% 48* 40% 

% +* 24% 21% MCN 1.64 7.4 15 30 22% 22 22* 

* +2% 3% 1% MDC Hldgs 4 207 2* 2% 2* 

% *% 25* 23* MOD Ron t.44 £712 Wu2S% 23* 25* 

% "* 10% 10* MF3 Chart* Ift0 11.4 1843 10* dW* 10* 

% +* 12% 7% UFS Gov Ur 0.80 TOO 12 434 8 ~7% 8 

% , 12* 11% MOD Prop x OftO 7.014 34 ,1%H11% 11% 

J3 +* ]3% w% UQd Grand 30 73 12% 12% 12% 

* “* 2% 1* MM Group 99 413 2 1% 2 

% 9* 4% UNCFtoanc 1.1814.7 1 984 8 7* 7% 

H , 17 12* Megnatak 9 74 14 18% 13% 

, a ~* 1% jj MAI Basic 0 100 1 i U 

* % Jk Major Gp 0 2 021 Oftl 071 


1% PadnComni 0 88 2% S* 2* 

2 t2 +, i 3% 2* Patrick Pt 2 297 3* 3* 3* 

®* , 10 9* Patriot Pr 080 8L4 130 9* 9% 0* 

10* +* 1% 1 Pause Crp 24 87 i% 1% t* 

8 , 27 * 22% CM Caff X OftO 3.4 IS 480 23 * 23 * 23* 

11* -h* 63 SSPanrd’wAft AM 82 2 55* 095 66 

12* “** m 101 Pen nPa*7 870 85 4 101 d101 102 

2 TO 97* PennPwff 0ftO Sft 2 97 * 4S7 97 


, TO 97* PennPwff 8JJ0 8ft 2 97* 

7 7 87* 50* Penney 164 Al 151100 64* 

3% "* sa% 47* Puiasyl Pe 3ft0 68 12 05 48% 48* 40% 

U -A 60% 43* PemuOil 3.00 6 0 42 187 44* 44% 44* 


OftO 1.038 296 19*dl9% 10% -* 20% 27* Entergy Co 1AO 5' I 103966 27% 27% 27% 

. 18% 14* Enterra Co 10 108 tS* 15% 15% 

330 5.2 171040 W-, 63 * 63% -* «* 10* EOK Qwi > IftS lift 47 34 11% 11% 11% 


35% 21 ?, Cnem BKg iftO 3030(0790 34* 33 33% -% 

23* 19* Own WasM OftO 1.038 296 19* d15% 10% -* 

29* 73 Ch«840oaA« 0.7? 1933 549 25* 24% 25 

70* 60* Chevron 330 5.2 171040 63% 63 * 63% -* 

145* lJ4Chlc Mlwk 26 7 143* 143* 143 

63 7B CWc Ml PI 500 61 ZlOQ uKJ S3 82* 

35 ft , Chlltt Fund 3.10 97 93 34* 34% 34% 

40* 28% Chlqulta a 0.00 10111268 30* 29% 30* 4-1* 

9* 6* Chock Fun 13 109 67, 6* 6% 

27* 34* CHIB Cral « U 58 26% 26* 28% 

34* 28% Christiana 30 10 33% 33% 33% +% 

10* 11* Chrysler 060 3.4 65B30 17% 17* 17* +% 

78% 63% CtUbCcrpi 1.80 2.4 10,046 66% 85 * 65* -* 

60), S? % Cigna Corp 3 0* 5.8 61158 5?%dS0* 5? -% 


14% 10* Bnereh Co 080 0.6174 423 12* 12* 12* 
7* 6* Enserrti Ex OftO 4.1 15 11 7 7 7* 


8 3% Holruun Inc 5 20 4* 

71% 59* Home Depot 0.i2 Oft 543S34 65* 
8% I, Home Shop 24108) 7* 

I, % Hwnafed Co OftO 16ft 0 230 1* 


7 % . 14* 11% MtttayalS F 0ft7 Oft B6u14* .14% M% 

35 ~% 18% M* Manor Cart OftS 04 23 802 15% d16% 15% 

1% “* i7% H Manpower 32 89 16% 15* 15% 

*}> 10 7* Mum Use 09572.100 09 8* 7% r% 

58% a* a % 7 % ManvtOe 304 W 9* 9 9* 

V '»% 18* M 'villa Pf 27 19% 10% 19* 

86 02* 56* Mapca Inc IftO 1J M 258 SB* 58% 68% 

-*• f VUucede 0 8 * * * 


2 Oftl 021 Oftl HUB 27* 24* Peaplw En 1.78 70H W 25% S»* 25* 

6u14* .14% M% 23% 15* Pep BoyoM 013 0.6 332414 22* Si* SI* 

12 13%d1S% IS* -* 30* 30* ProdCD 048 1.4295702 34* 34* 34* 


7% 7CtffU Hly 050102 277 7* 7% 7* -* 

37-, 33% CUcorp In Z40 6.7 11 27 36% 36 * 36* +% 

61 S0CMGE4 75 A75 8 0 2 50 60 59* -* 


2* 2* EOK Beany 0.10 AO 0 10 2* 2% 2* +* 3 l 

13* 15Equdax 0.52 2 J 271001 18 17* 17% +* 83 l 

22 7EqulmkZ31 £31 114 3 2D* 20* 20* ,.L 

5 lTOEqulmk 0.10 3 4 5 708 4% 4% 4* -* 33 

J* J? 1 2 EqullfllE x OftO 19J) 6 25 2% 2% 2% a 

•*% „ 41% 35* Equitable 154 4.4 1, 10, 35* d35% 35% -% ml 

33% W% 33% +% 17% 9* Efferline ID 55 10% 10* 10% +* 27% 

V, 1 ll> 28* 73* Ethyl Corp 0.80 2ft 151058 28% 26% 28% *\ 9 i 

‘ _ 12* 10% Evope Fd Oftl B.0 46 11* 11 11* +* 01! 

10% 17% Excelsior l.M 9.1 15 I7%d17% 17% -% 

61% 53% Exxon £00 4ft 122886 55 * 54 % 54% -% 13J 


4% Home Stwp 241DB1 7* 7 7 -* * * Uarcade '08 

% Honieled Co OftO 16ft 0 230 1% 1* 1* 30 33* tMoe Uar x 092 2.7 18 710 34 

12* HotneVake OftO 18 12 278 12* 12% 12% 4% 3% MsrltraMt 1.18307 28 67 3: 

4% HtrapbcWg > £3541.8 6 57 5* 5 % 3% -* ?4* 17* Merit. IV 008 0418 238 22 

!5 HXXXAI KH X 0.17 07 24 68 23% 23 * 23* -* ,0* ,8* Marriott 030 1ft 19 230 IS 

63% Honeywell 1.66 £3 15 428 73* 72* n 83* 73* MarsbSJdet. 2ft0 34 18 592 i 

7* Horoi Midi 19 104 7* d7* 7* -% 33* 25* Merahaa 15 9 J 

17* Hormel 0ft6 £018 12B W 17* 17* ,88%. SOM Marietta IftO £8 B2M0 63 

7% Horaham 10 122 7% d7% 7% -* 22% Masco Coro OftO £1 941508 20: 


12* 10% Euope Fd Oftl B.0 
•V 18% 17% Excelsior 1.60 9.1 
?*« 61* S3* Exxon £80 4ft 


Oftl B.0 46 11* 

1.60 9.1 15 17% 017! 

£88 4ft 122886 55 * 54 


11 11 ■» +* gC 

l a 


~* 11* 7* Honor Hldi 19 104 7* d7* 

+ J« 22* 17* Hormel 0ft6 £0 16 126 18 17* 

_r 9* 7% Horaham 10 122 7% 07% 

"J* , 1* % Hotel few 0 53 • 1 1 

J* -* 33 28 Hougtnon M 078 £5 17 56 30% 30* 

*? _?* , 28 18 House Fab 0.48 2.4 14 147 20* 19% 

“* 56* 4SHnuaahM x £16 A6 153014 48* 46* 
fj* 27% ftSHshld btt * £38 9ft B7 25*024* 
♦S 9% 7* Howell 016 1.8 5 42 9* 9 

*7 8* 6% lAxlua Ffl, x 012 1.814 115 7% 7* 

“? 24% 20* Hufly Ctnp 030 1.4 M 47 22 21% 


17% Clnn Bell • 0 80 4 5 27 171 17% d17% 

36* One Gao - £40 6ft 10 447 JB* X 

lOtarKunoe 030 Si 5 170 !fi% 18% 
2U Clneplax O 2 »4 3* 3* 

I 26CIPHCO 190 7013 20 2T* 26% 
* Circle K 0 485 X d* 


28 20Clp*» 106 7013 20 2T* 26% ; 

1* * Circle K 0 485 A d* 

35% 22* Dtuit Cl x 010 0.3 24 310 33% 33% 32. 

46* 35 Circus ctr 22 711 43% 41% 41* 

177, in%cirkwro 1.00 5.B0SS867 17* 17 17 


K 3 P 

36* ** - F - 

18* 3 2 FA! Ineur 2 5 2* 

3* 4* 53 * 45* FMC Corp 0 311 46* 

27 ■*■* 5* 4 FMC Gold 005 lft 37 63 4% 

* 37 32% FPL Group *240 7ft 14 588 33* 

32* 16% IS* Ft Deartm 1ft4 8.0 17 18% 


13* 10* Hughes S«p 012 Oft 12 43 12* 124 
29* 23 * Mxmm tact OftO 3.6111274 24* 24} 
17* 14* Hunt Mig C 034 2ft 25 66 IS* 15} 
23* 19* Huntingdon 027 1.4 15 MB IB* 19} 
W 11 Hyperton X IftO 105 86 11% 11} 


3t33*MataelMrx 082 2.716719 34% *•* 34* -* ?7% 24% PetfUw 071 2ft 8 33 £4% d£t% 

. 4% 3% Merltrus 1.15307 28 57 .3* d3% 3* 25* 21% Petrie Sto OftO 0983 132 22* 21* 

24* ,7* Marik IV 008 04 18 238 22* 22 22* -* ^68* Pfiror IM 2ft 323825 68* d67% 

lft* 18* Marriott . 038 1ft 19 230 15% d!5* 15% SJ ftafthefeeDod £00 17 101014 ftj% 80% 

, 03* 73* MnrshS-MeL £80 M 18 592 78™* 128 113 MiE 1525 x 1525133 2 115*115* 

-H 32* 25* Marabou 15 9 32 32 32 +* 54* 90* PtutEA3 x AGO 05 *100 BD* dSO* 

58%. SOM Marietta 150 £8 B2M6 63* O* ra% +* » 52* PME4.4 x A*0 Bft 2 55 55 

“** 28% 22% Maxcn Coro OftO £1 941586 28% 28* »% +% ga 88* PfntE7 75 a 7.75 8 6 zTOO 89 89 

8% 8 Meaamut PT OftBWft 4 8* 8* 8* TO 97* RM1E8.75 x 075 86 zlOO 99* 39 

SJ v 2®S25*UesamotCp2J0104 7 a 28% »* 26% +* » 14* PtiOSuMm lft4 7.111 12 14% dM* 

)J% “* 119* S3* UaMaHax 087 Dft14 28 90* 86 90* +* 25»* 22* PMIad Be IftO 8ft 11 900 24% 24* 

Si ins,?! 1 * 7 ?? Si S> 211; 2 ®% 72%pSpM«n» £w la 105042 70* 75* 

III ^ ^ li 25 2ZPM«P»I* 1.12 4ft 191010 a* 23 

II a J« 8* Mania En 040 5ft T2 TO ft* 0% 8* -* 28* 18* PMnlpa V 015 0624 318 24 24 

Jh + ?« 83* 61% UayDaptS .IftB 2ft 14 311 58* 57* 58 +* 24% 17* PHLccro K> » 22h 22 

UJ “*• 19% 15% tVyUK) Crp 050 18 J< ^ ISS Ii! *4% 31* RadiSG * 154 £7 13 78 32% 32 

SJ ej, 44 35* M tW i Pup/ 4ft )3 *6 »% «* +* 12 7% Pier 1 bnp 006 06 W 478 II W* 

?«* **2 22% 17McanKdTy Oa 1ft » “S St “i “*• 11 9%P9BrioflB* 078 7ft IIBull* 10% 

29* ZS* McOermt2ft 230 7ft 3 CT% 27% ffl 7% 6* PUgrima P 0.08 0922 44 8% 8* 


38* 30* PepsiCo 048 1.4255702 34* 34* 34* 

+*» 36 ffl* Parkin Ettn 088 2ft 1ft 98 32* 31% 31% -* 

+* 20% lamtwFta, IftO 07 13 26 19* 18% 10% 

4% 3% FamaiBax 038 0.5 ff ffl * • 4 

, 11% 0* Party Drag 14 391 10* 10* 10* -% 

“f 23* 18% Pet Inc 024 lft Ml 51 3 19% tft* 19* -* 

“A (0% TSPatHsl 575 1-56 8ft 10 1ft* (ft* 19% 

-** 27% 24% PetfU*# 071 2ft 8 33 £4% d24% 24% +* 

, a* 21% Patrfa SB OftO 09 63 132 a* 21* 21* -* 

-* 87 68% Pfizer IM £2 323825 88* d67% 60% 

, 96 04 Photo DoO ftftO 17 101014 ftt% 80% 81% -% 

128 m PhHE lifts k 152513ft 2115*1154,115* 

+}* 54* 90* PtuS A3 x AftO 05 ZlOO 50* dSO* SO* 

+*• 58 52* PME4.4 X A40 OO ft 55 55 56 

*1 93 88* PhrtE775 A 7.75 86 zlOO 89 89 89% 

,, TO 97* PtaUE8.75 ( $75 U ZlOO 99* 39 » -1* 

*~4 16 14* PhUSobbn 1JJ4 7.111 12 14% dM* 14% 


sl *-S 


4* 4* -* 


027 1.4 15 MB 18* W* 19* +* 5* 27% McDerntt£S £80 9.4 19 27* Z7* £7* 18* 16* IWm* W 4 4*1 i?? 17 

Iftoma 56 11% 11* 11% 14 * Il McPcn bTv OftO 1.T 7 5 11%11% 11% ♦■* ftl% 77%Pto.2C5» £13 MU) 13 21* 31 

^^S**?*^ H-? 171 !!? dll* , 9% 6* Pioneer Fn £13214 6 24ff 8% 8 


16% 15% FT Deartm 124 8.0 17 

47* MFahnCam 0.13 0.3 21 260 


. 1.00 5.B0SS067 17* 17 17* -* 40* 38* Frchtld i k 3.60 9ft ZlOO 39 * 39* . 

S* 21% ClflcpS 12 £28 0 2 33 24 % 24% 24% -* H U Folrfleld 0 10 H » % 

«% 60% CWpPCAd 600 9J 19 64% 84% 64% -* 8 6* Fonsleel 040 59 32 8 7* 7* 7* 

77 SO* ClcpPOAd 7 00 9.3 9 7S* 7S* 75* -* B* 6* Farah Inc 9 1ST 7% 7* 7% 

39 35% Clzn UU A 17 95 36 * 38* 36* -* II* 8* Faya Dn« < OftO 1J9 19 01 10* 10* 10* +* 

8% 36* Ctzn UOB 17 120 36* •*» 38 -* 136* 111 Fed Mm Ln £28 1ft 131082 Iffl* 125 126* -* 

10 11* city Naml 09* 4.820 50 13* 13* 13% +% 81 53* FedPB£978 298 5ft 30 ffl* 67 * 67* -ft 

0% 7 Claries St 0.10 lft It 7 9% S* 8% 2T* 18* Fea Rtty x iJ2 7.2 75 277 37% ft] 27* -V 

7* 22* Clark Caul 4 188 25 * 25 * 25 * 9% 7% Fedaera £48 5.7 4 281 8* B* 8% 

r7* Kl* CUyum Hm 33 229 25 24% 24% 68 38* Federal Ex 181332 47 45% 46* -% 

9* 9CW«nerUia 036 3 0 4, 9* 9* 9* -* 18* 14* Fed Mogul £48 £7159 112 17% 17* 17* -% 

» 63 Clv*o756 756 9ft ZlOO 84% 84% 84 -% 71% 8D% Fea NV Ml IftO 1.9 113481 64* 63% 83* +* 

0% 35 7 4 Clavldai 1.10 3 011 134 37 * 37 37 33* 28* Femaarti l 1.00 3ft 171S10 32* 31* 31% -% 

88 82* Gavw El 7 40 88 2 83 83 84 -M 35* 28* Federal Sg £42 13 23 93 31% 31% 31% 

8% 39* Bonn Co »56 34 40 234 40* 46 * 46* ♦* 44% 36 Ferro Corp Q.64 19482 150 39 38 % 38% -% 

B* 23% Club Med 0 30 nil 59 28* 28 ffl -% 20 11% FteMcraal 83 44, 19* 18% 19* 4% 

IE 11* CNA heave i 1.16100 9 11* 11% 11% -* 9* 7% Rherlek 020 2-3 20 ,9 S* 8* B* 

8% 5* Coachmen 008 1.0 4 91 8* 8 6*-* % 02innevest 0 n A A u 

0% 7 Coast Sav 0.40 4.0 3 268 9% 9* 9% +* 36 ft7* Flngeflml 032 1.0 14 84 ai* 31* 31* +% 


10% 7% APH 373 8* 7% 7% 

102 96 ApoolPv.PI 0.1? 8 2 2100 99* 98* 99* 

0% 5* Appld Mag 5 47 7* 7* r% 

32* ?5* AreherDan 0.10 04 103213 28% 26% 20% 
42 36% Arco Cheml 2 50 6.3 20 61 39* 39* 39* 

10* 7* Are Ala Ik a 225 0 * 7 % 0* 

12* 9 Art la IOSlt.7I«4 0ft5 9* 9* 9* 

36% 31 * Arkla PI 100 9 4 21 32 * 32 32 

11% lOArkla Ekpl 020 19 52 37 10% 10* 10* 

39* 32* Armeo 4.5P 45012 1 5 36* 36* 37* 

1 *42 5* 5* 5* 

2 20* 20 * 20% 


-% 25* 21% ClOcpfl 12 £28 92 33 24% 24% 24% 

-% 06 * 50% ClcpPOAd 600 0J 19 04% 64% 

+* 77 80* ClcpPOAd 7 00 9.3 9 75* 7S% 7S% 

-* 39 35% Ctzn UU A 17 95 36* 38* 36* 

-% 36* 38* ctzn UU B 17 120 36* -J39 38 

16 11* Chy Naml 004 4.83) 50 13* 13* 13% 
+* 10% 7 ClaTras SC 0.10 lft It 7 6% 8* 8% 

A* Z7* 22* Clark Equt 4 188 25 * 25* 25* 

+% 27* 13* Clayton Hm 23 223 25 24% 24% 


i Folrfleld 
■ Fonsteel 
i Farah Inc 


17 95 36 * 36* 36% -* H* 8* Faya Drug . 

17 130 36* -JM 38 -* 1*% 111 Fed Mm Ln 

20 50 13* 13* 13% +* 61 53* FedPB£0T 


67 * 67* 
ft] 2>* 

8% 8% 


39* 32* Armeo 4.5P 45012 1 5 36* 36* 37* 

8* 4% Armeo Inc 1 *42 S* 5* 5* -* 

21 * 19 Armeo 2.IP £10102 2 20* 20* 20* +* 

33% 26 Armqlrong IftO 3 7 29 96 32 % 32% J2* +* 

M* fflArrwElPI 1.94 7ft 5 27 26* 28* -* 

10* 14* Arrow Elec 20 167 16% 15* 15% 

11* a* Allra Grp 3 22 7* 7 % 7% 

26* 20% Arvln ind 0.68 £ 8 32 187 24* E4% 24* -* 

ffl* 19* Asarao Inc OftO £9 24 594 27* 27* 27* +* 

37 * 26* Ashld Coal 0 40 1.1 15 55 37 38 * 30% +* 

34 a* Ashhicr Oil 1 00 3.1 9 513 35* 31% 32 

16* IE* Asia Pec F 103 15% 15% 15* -% 

14* 10% Asset Invr 260234 5 08 11* 11* 11* +* 

35 10* A1SMG01 0 Tft 0 6 25 103 19* 19% 19% -* 

14* 12* ADD one 1 00 7 7 ID 19 13 12% 13 

266* 236 AD Rich 2 £80 1.1 ZlOO 236 d234 S50 +14 

36% 30* AUma Oas 2ft4 « 4 is 105 3? 31* 32 +% 

6* 5* Adnta See a40 TOUzlM 5% 5% 5* +% 

41% 39AHMcEai' 3 00 7 2 12 80 u41% 41% 41* +* 

112% 90* AH Rich 550 5 9 151057 99* 98% 99 -* 

7 5% Adas 13 22 6 6 5% 

23 19* Almra Engy 1ft4 0 2 14 0 20 19% 20 4-* 

13% 10% AilVrta ADR 0 4B AO IE 741 12* 12* 12* -* 

TO* 6%A*«Ja/VM 10 14 0 0 0 -* 

11% 8* Augai 0.40 3 5219 283 11 10% 11 A* 

10% 6% Austria Fd 0 14 14 M 0% 9* 9* -% 

49 41* AuWm Oatt 0.40 0 9 20 459 45 % 45% 45% -* 

4* 2* Avalon Efly 5 9 2* ft* 2% 

20 24* Avemco . OM 1.616 30 £5% M* ffl* -* 

30 24* Avnel Inc 0 60 £ 5 10 522 54 * 24% 74% -% 

SI* 44 Aron Prods 1.40 30 161493 46* «* 40% 4-* 

20% 21 Aydln Corp 9 63 21 d2Q* 20* -% 


44, - |- - 

10* 14* BP Inc 0.60 £40831000 17% IT* 17% 
2S 3< 2*ICMProp 4 50 2% 2< Zh 

*** 2S* 14* ICN Pharm 831018 16% 15* 15% 

28* 26 IE biduair £10 Bft 8 IBB ffl* dffl E8* 

20% 21% IPTIrnbarl £8811.1 8 ire 26* 25% 25% 

, 10* O* IRT Propty OftO 8£ 19 68 8% 0% a* 

116 90* ITT 4 K AOO £7 94 108 108% 100% 

“* IDS 07rTT 5 0 5X0 8.1 3 97* 97* 97* 


70% 54* ITT Corp 
28* 24* Idaho Pwr 
» 18% Max Caro 


OftO Bft 19 68 8% 9% 9* 

AOO £7 94 TO 108% 100% 

£00 8.1 3 87* 97* 97* 

1.72 £8 11 402 GS% 65 86* 

IftB r.SIG 34 Z4% 34* 24% 


78 02* McOon Dgl 140 £4 B 883 00* 89* 09* 

63* 58* McOrowHff £24 3420 129 62* 82* 02* 

+j, 87* 32* McKaoeon 1.80 4414 119 83* 32% 32% 

89* 34 Mead Corp 140 ££28 103 37* ST* 37* 

+X, 35 «%Measurax* 044 14586 120 34 ffl* 23% 

* 31* 20 Medltruac £35 £015 266 28* dt» M* 

00* 73* Medtronic 048 0428 888 75* 74% 7S 
-Z. 19 15% Msduao Crp 0.40 2.122 115 18* 18* 18% 

^ 5* 4* MB Dhrare 7 58 4* 4* 4* 

ffl* 20 Melton BkH £00 £0 13 28% 20* ffl* 


25 22 PWHrp* P 1.12 44 191016 23* 23 23 

28* 18* PMnlpa V £15 0624 318 ffl 24 24 

£4* 17* PHLcorp 10 23 22* 22 22* 

34* 31* PWBadC > 144 5.7 13 78 32* 32 32* 

12 7* Pier imp 0.06 G.6 24 478 II U* 10% 

11 9* PlertmflB x 0.78 74 MSull* 10% 10% 

7% 6* PUgrima P 0.06 04 22 44 B% 8* 0* 

18* tfl* PinoKTO W 4 401 IT* 17* 17* 

21% 77* Ptol 205 » £13104 U 21* 21* ftl* 
9* 8* Pioneer Fn £1328.4 0 246 8* 8* 8* 

27« 259Pnnby£12 £12 £8 ZlOO 299 0299 267* 
TO* 81% PtmeyBOT 1.56 £2 18 581 87* 88% 86% 

19 14* Pbhrton C OftO 1410 871 15% 15* 15* 

11 9 Placer Dom £26 £7 92063 9* g* 9* 

29 23% Pltdna Pot 0£4 1.0 14 60 24* 24% 24% 

7* ff* Playboy B 51 10 ff* dff* 0* 


42* 33* Medan Bk IftO 3ft 8 82 38* ffl 


ffl* Idaho Pwr IftB 7.S 16 34 ffl 


40* 35% ClavIdOl 1.10 30 11 134 37* 37 37 

B8 82* ClavU El 7 40 88 2 83 83 04 « 

48% 39* Oorox Co 156 3 4 40 234 40* 40* 40* ♦% 

32% E3% UW Med 0 30 1 1 13 59 28* 2B 28 -* 

IE II* CM* Inceme, 1.18100 9 11* 11% 11% -* 

8% 5* Coachmen £D0 1.0 4 91 8* B ff* -* 

10% 7 Const Sav 0.40 4.0 3 268 9% 9* 9% +* 

20 * 22 Coastal £40 18 24 497 22% 22% 22% +* 

83* 71* Coca Cora T 12 I.4 33Z764 83% «Z% 82* -* 


181332 47 45* 46* -% 27 * 25* IIIPw4ft2 

159 112 17% 17* 17* -* a* “*18^47 

171 SOT 3Z*» 31 31^1 "1 47 44 UtPw7.E6 

S,S 3, ^2ii3ii v ?eM*iuprt.o0 

W 150 39 38% 38% -% 20% 24% III pros 

S ’fJ? ’S? 'Si? *** SO «7* III Pr£24 

20 19 84. B* B% 26* 21 BllnolsCn 


14 20 ,9% 
£21 7ft 6 1(28* 
£35 8ft 2 ffl* 
A 47 8ft 2100 51 

3.75 Bft ZlOO 46 
2-04 7ft 2 uZ6 


38Maro Store 1.02 2ft 11 82 


16* 12% CocaQEn ■ O.OS 0 4 10 569 12% d12% IS* 

16* 13% Ceew Dab i 0.15 10 15 64 15 M% 14* 

50% 45* Colgate P 100 £2 181909 JB* 47% 48* 

IE* 11% Cohn Irnr 0.86 7.2 7 11% IJ% 17% 

0% 8* GoIgnUI H n 068 80 53 8* B* B* 

6% 5% Colonial lx £78120 143 0* G* 6* 

8* 7* CdenW M i 0.04 B.0 9 8 8 8 


+* ffl* 23% First Bk S OftE 3.1 12 409 20* ffl* ffl* 
-% 8* riRntBattw OJBOIO.7 m 8* 8* a* 
* 53 11* 11 11* 


12* 4-* II* 9* fa Bos Si 


3.70 Sft ZlOO 48 48 

2-04 7ft 2 uffl ffl 
£10 8ft ZlOO 25 a 
A 12 8ft 2 48* 48* 
22 483 ZS 24% 


' jb ffl* 44, MB* 143*2 Merck bus 2J6 1ft 282510 147* M5* 

ffl* 20* ffl* +* »% 22Mercu(y Fn £32 1ft ffl 153 22*d21% 

a i! a is Si 7 2 J. assES-. u. Z.22H ^ s 


S! J 19 14* PMston C OftO 13 19 371 15% 15% 15% 

Ic Si t? 11 8 Placer Dom Offl £7 92063 9% g* 9* 

52 ffl% +% 29 23% Ptaba Pet Offl 1.0 14 80 24* 34% 24% -* 

dEB ffl* -* y^, al, Pteyhoy B 51 10 0* d0% 0* 

™ “Jl 4Q*. 82% Ptum Crank 3ft0 M 33 1« 38 * 37 * 37* -1 

Mb 18%. +% 5* Fogs Prod 14 54 5* d5% 5* -* 

J? , 31* 23% Polaroid £00 £1 21553 29 27% ffl -1 

- - — - - H 28-% — H ra 83 Policy Mot 31 B E9 1 * 68 i GOl* •Ha 

g* 3j j* jMqw.1 t 112 2 1 ! .5 JH 25S 2S 21% PolyGrmm 16 i64 24* 2 4 * ffl* 4-* 

82 42* MeMM 1.40 3.1 14 514 48* «% «* 4* 194 15* ftope 8 Toi are AO 42 3 18% 18% 18% 

— ^®% 25% 7% 4% 3% Portae Inc EZzlOO 3% 3% 4 


„ 73 63 Policy Mgt 

? 13 26 21% PotyGram 16 iB4 2** 24* ffl* +% 

}y ■+? 19* is* i*pe a toi aw ao 4 a a is% is* 18% 

^ r? 4% 3% Portae me EZzlOO 3% 3% 4 

+1 J» 11* 9* Portugal F £22 £l 20 10* 10% 10% 

“ T? tt% 18* Potash Sos Offl 3ft 19 5 19% 19% 20* 

+}* 48% 36* Podaich 1.40 M ffl 395 47 40 * 48* -* 

2 ~7 25* 22* PotomcEl 1.80 8.912 505 23% 23* 23* -I, 

T» 3ff 26% Precision £12 £4 13 185 27 % 27* 27* 4* 

^ 90* 38PramaiH * 084 1ft 14 418 46* 45* 40 +* 

A 3«* zr* Prrosar m * £48 1.4 2S 50 33% ffl* 33% +* 

J* . .12% .10* Primorlt Co 57* 19 11% 11* 11* -* 

1° P iPrlmoMoLP 0 4** £ 

A» ♦!* U * Prime Mot 0 381 U A B +A 

? j, 4£% 37* Primaries OftO lft 91881 40* 40% 40* +* 

!* *2 W7 »* ProcsMam £00 ZO 201241 100% 93 % 100% +% 

% -* 50* 44* Prgraav Oh £68 1.1 40 325 «9% 48 e9* -* 

J j. 10% 7% Proter lot OftG 12 1 38 8 <J7% s 

2 Z2 92 a l» Pram “ C** 3t 499 29% ffl* 29% 

2 u ,! ** BHPiaprrAm £66 8-501 14 11* 11* 17* 

? “> « 3* Prop St x £36 93 254 3% 3% 3% 

% “1 Ik £11 Prut RHvr. niKJJA n 11a J. J — 1 


s>% +J4 


37 .36% 38* 
'* 145* 147% 


23* 14* Comdisco £27 lft 7 138 14*014* 14* ZB* 26* Fa, Fd 2. 

00* 52* Comertca 188 3 4 10 46 55* M 55* -* 10% 7% First Fnl 

19% 16* Caaimplc £88 3.6 20x100 18% 18% 10% 4&% 39* First Fn I 

23* 18% Comm! Met £52 Eft 24 160 23* 23 23* +* 39% 29* Firm Inn 

42% 34* Comm 501 1.40 34 10 410 40* 40* 40* +% 28* 23* First Ini 

19* 12% Commodore 01477 15* 1*% 1«% -% 33* 32% Ffrw WB 

39 * 35CWSC 1 <2 » 1.42 3.8 zlOO 34* 034 * 39* +3* 14% 9* Rrm Mm : 

24* 23* OrthE 19 • 190 82 13ffl% 23* E3* 9% 0% F« Phil F 

25% 34* CwMdZJB, £00 62 3 S ffl* 24% ffl* +■* 53 50% First U P 

28* 26 Cwih&C37 x £38 9.1 11 25* 26* ffl* -* 8% 0% FUj, U » 1 

33 31% Om&C87 « £08 91 4 31% 31* 31* 38* 29* Hrat Unit 

40 34 CamnM Ed 3 00 8887 321 34% 34* 34* +* 40* 33 First Vtrq 

15% 12* Comraxi P*/ 0 38 £9 12,485 12* d!2* 12* U* 46% Firstar G 


+* 32% 23 Rmt Cldc £00 6ft 19 295 29* 28* 29* -* 

2* A Fat City B 188B3.7 0 IBS 1* 1% 1% 

-* 30 * 30* Filet Fid IftO 3.4 11 105 35 * 36% 38* +% 

29* 26% Fat Fd £1 4.54 15ft 9 20% ZB* 28% +* _ 

i* -* 10% 7% First Fnl x £12 ,ft « TO 10 10 29C gu irjo Enarff 

k% 09% 39* First Fn M £07 05 21 403 41* 41 41 -* ,1% BMmFiS 

l* +* 39% 29* First Inti 2.10 5.6 7 473 36* 38 30 -* G&% E* tngereoll 

i* +% 28* 23* First ln£ £38 Bft 10 28% ffl* ffl* 23% 21* Inland SU 

1% -* 39* 32% Fbe, WB r 3.32 88 25 37% 37* 37* -* ^ 4% Insprtn Rs 

I* +3* 14% 9* Fksi Max x 030 £1 28 277 14* 14 M* +% ffl% 21* IrShlph 

l* 9% B% Fel Phil F 4X19 £1 70 9 8% 8% -* 2 I htagro 

l* +■* 53 50% Fir* U PI 438 8ft 15 52% B2% 62* +* A £02 Integra PI 

I* -* 8% 8%F4SIUR| £72 B 5 10 246 u8% 8% 8* 6 C 4* tntelllcll 

* 38* 29* Hrat Unlo 1-ffl 3ft 14 992 38 * 35% 38% +* J jj letalogle 

I* +* 40* 33 First wo x 1.40 3.7 11 22 38% 38* 30* -% 19U 15* IrnerReq 

... .J* 33 * 46% Firstar Co 1.44 2ft 1, 2* 81 50% so% -* 22 20* Imeroep 

33* 35% Cmrosa Cam 171108 28% 20% »% +* 94* 91 Firstar WT 7.73 aft ZlOO 94* 34* ffl -* , Q£a Intwco 

2% 1% Comprehens 3 70 2 1% 1?, 30% 24* Fleel/Noro 0 80 £9 411168 28% Z7% 27% -% ,l s% Imerlaka 

1* +* 48 33* Fleetwood x £89 £0 2B S6 45% 44% «4* -1* 98* 83* IBM 

>% +% 35 28% Ftaminq Co IftO 3ft 10 378 33 * 3?* 33* -*-% 108 08% Irt F4F * 

1% -* 55% 45% H/ghlsny 038 Oft ffl 5? 80* 52* 53* +* 29* 26% Irt Multi * 

i% 47% 41% FVtia E C* £84 85 13 133 42% 42% 42% 76* 06* mi Paper 

i +% 17* 14% Flowers £70 4ft 22 78 18* 15* 18* +* SB 52* IntpubUc 

21 -* 48* 39% Hnor Corn 4 0 40 1.0 2D 283 40d38% 40 +% gL 4* IntarHJhn 

l«i 28% 23 Rxxe C4B x IftO 48 13 342 25 * 24 * 25* +* ffli 31 £ 

I* -* 9 5 Fodhtll G 13 25 8* 8* 8* -* B4% 20% Intatan 

* 40% 27% Ford IftO 4 1 04606 38 * 38 * 39 +% ygj. ,g* m, Recll 

27 +% 30% 26* Foaier Who 054 2ft 21 146 28* <120* 26* “* 9* 5* Ml Tscbn 

1% 9% 8% Franca Gmj £27 3.0 209 9 8% 6% +* 33% ji % hULGams 

'% -* 8% 7% Frtritd PT x 0.72 9.1 88 ff 7% 7% 5 q£ 27% Ir TOV£28 

SS +% 58 * 40% Frantd Rs * £26 05 38 09 62 81% 51% +* w* ** kmk3 

8ft +% 10* 0 Fredericks £05 05 14 8 B* 8* 8* 28* 23* tows I G4E 

i* 47% 43* FreegMcMPI 1ft8 4ft 4 46 46 45 33% 31 * IpOldO EM 

’* -% 44% fflFreop MoM 1.75 * 1 30 106 42 % 42% 49% -* a 7* tSllnyo 

% -* 52* 43* FatCtO.70 3.73 7.4 3 SO* 50* BO* +* 10 i. 8% Todv Fund 


“ffl 40* 37* IflPwAHPA £00 78 Z1DO 40* 40* 39* 

49% 45* IlIPwARPB 350 7ft zlOO 49% 49% 48 

25 20* lllln Pwr OftO Sft 20 607 21 dZ0% 20% 

92% 83*10 4.29 AS 15 72 87% 86% 07* 

68 61% IMC Fertll IftB 2ft 9 36Z 53% 52% 53% 

_ 48% 31 % Hneera Grp £40 lft 212343 33* 32% 33 

+* 13% 10% Imo Del x 050 A5 18 120 11* 10% II 

Iff* 17% INA lima* Ift2 £8 JO 17* 77* 77* 
. 34% 28* IncO LU 1.00 35 38 180 2S% 28% 28% 

"* 20 25 tndMP£15 £15 85 3 25% 25% 23* 

,, 27* 28imMP£2S £25 85 ZlOO 26* 26* 20% 


- B - 

43* 39% BCE £32 £0 11 107 

15% 8% BET ADR 1051! 5 7 769 
7* 6% Bounce 020 3.0 12 43 
19 17 Baker Fort 3 40200 96 

21* 16% Beuer l+igh OM £8 143428 
24% 23* Beider Ele £48 £0 20 77 
J9* ffl* Ball Corp 130 34 14 TO 
6* 4% Bally Mfg 3 71 1 

34* ffl* Belnm G4E £10 7.0 1I11B2 
0* 5* Bell Bnkcp OftO 10ft 0 126 
50 42% Banc Orw I 10 £5 141579 
7* 2* BancFlrdz I 33 

30 ffl* BancoBtl v 1 44 5.4 a 2 
20* 16* Banco Gmr 13 13 

52 *3% Bern Hawaii I 20 £5 11 02 
134% 117* Bmoig lac * Iffl 1.0 3 33 
46 * 35* BenkAmriCa 1 30 £9 94704 
54* 55 Bank Boat 5« BS 27 

38* 31 Bk Bonn P 112 02 7 

20* 1 1 % Sank SosOT 040 £3 27 827 
41* 3O0iiik New Y 1.52 Iff » 1208 
40* 43% BenkAm A 325 7.4 II 

79* 73% Bnr+Am B 6 00 7.9 8 

66* 55 tartar, Tr . 2ft0 51 n281 

ffl* 22* Bards ADR 1.70 7,g 1, 21 
34 26 * Bard iC FI 0 40 13 25 281 
36* 33% Bomea Grp 1.40 4 2 12 22 
37* 31* Barnett Bk 132 4.1 18 877 
6* 47, Bar old OftO AS 15 7M 
B% 7 Battle Ml 0 10 1 41?< 92 
60% 47* Baruch Lmh 0 90 I 1 33 938 
50% 43% Baxter Prl 315 63 J 
40* 33* Bader 038 3 4 174432 
24* 21% Bay SI £ta 1J4 0O15 13 
3* 21% 8d Tr 1ff» 153 B I 41 
ffl% 16* Boar Stnts a* 3J 81224 
■Iff 43% BeaiSlPlA > 3 13 08 ZlOO 


39 dW* 38* 
9* 9 9% 

6% 6* 6% 
18% ,0% 1B% 
10% d16* 18% 
24% 24 * 24* 
35% 35% JS* 
6 * 6 % 0 % 
29% 29% 29% 
« 5% 5* 

40* 45% 40* 

& 

18* 18* 18* 
47* 47 47* 

Iffl 125% 125% 
44* 44 44* 

S3* 63* S3* 
J8% 27% 38 

177, 17C |7* 
39 * 39 * 39% 
44 * 44 44 

75% 75* TS* 
55* d54 * 55* 
22%d22 * 22% 
27* 27* 27* 
33% £03 33 

32* 31% 32* 
5% 5* 5% 

7% 7* 7* 

47% 040% 47% 


-* 2% 1% Comprehens 3 76 2 1% 7% 30% 24% FfeeVNoro 0 80 £9 

+* 17 10% Cotnptr Ass £10 0 6 161508 15* IS* 15* +* 48 33* Fleetwood x £88 £0 

-% 61* 07* Camptr Set 17 1B6 B&% 60* 6S% +% 35 20% Ftaminq Co IftO Sft 

T0% 3 camptr DSp OftS 05 85 142 9% 9% 9% -* 55% 45% HlglUBlty Offl Oft 

9* 9* Cumnock P £80 Bft 1092 u9* 9* 9% 47% 41% FVda E Ca £84 6ft 

35% 27 ConAgra 0.54 1ft 18 709 27% 27% 27-% +% 17* 14% Flowers £7D 4ft 

. 21% 20* Contact MG 1.44 6 8 14 54 21% 20% 21 -* 40 * 39% Ftnor Corp a 0 40 1.Q 

“*» 2T% T8% Cencea6n IftS 5ft ,3 26 21% 21* 21* 28% 23R»uCABx IftO 4 8 

. 21% 15% CunnerPer 113907 19% 18% 18% -% 9 5 Foothill G 

T? 64* 81% ConsE4 05 *65 7 6 5 61* 01% 01% 40% 27% Ford 150 4 1 

+, « 20% 25 Cons EdtM 190 7 0 111189 27 »% 27 4% 30% ffl* Fo-iUW Whe 0ft4 £0 

06% 03* Cora Ed PT £00 7 8 3 03 % 63% 63% 9% B% Franca Gnj 0ft7 3.0 

, 19% 14% C.*w Frelg tl 73 17* t7% [7% -% 8% 7% FhanM Pr x 0.72 9.1 

43* 33% Con, Mai G IftO 54 17 251 35 34% 35 +% 50 * 40% Frantd Rs X £26 Oft 

"? 08 79 OjrtB Rail 1 80 £2 15 235 82 01% 62 +% 10* 8 Fredericks a 06 Off 

“I 16% 11 Cons Store 341665 15% 15% 15% 47% 43% FreepMcMH 150 4ft 

. . S3 81% Conseco 0.1S 02 81290 73% 71% 73* -% 44% fflFreap UdM 1.76 *1 

41% J4% Constai In 084 17 16 133 37% 37% 37% -% 52* 43* FHhCKLTS 3.75 7.4 3 50* GO 

SS* S, * CPxrr 4 K 1 4 18 0.0 ZlOO S2d01* £C 69% 65% Find Am C8 £60 1.0 1, 26 66* 65 . . 

93 85* CPm 7*5 . 7 45 8 5 2 09 88 88 17* 12* Fuqua Ind OftG £5 61004 T4% 13% 14* +% 

. 93% 88 Con P7B x 708 84 2 91 91 91 4% 2* Furrs Btsh 11 487 u4% 4* 4% 

1 29% 18 Cant Medic 29 730 20* 20% 20% -% t3% 12% Future Omy OftB £2 174 12% t?% J£% -% 

41% 33* ComBk PI 375 9.2 19 41* 40% 40% -% 

"J* 24% 19 ContSkPtA £30 9 5 54 u24 * 24 * 24% 

T7 17% 9% Carl Bk 060 3 6 101014 16% 16* 18% -% i 

v 29* 28% Cort Coro £60 9 B 27 178 26% 26% 26% " 11 

“J* izfle 9% Cont Data 173 232 12* 12 12* +* 48 «GATXA«75 3M 92 

+ J» T% 6% Cenv Hide 17D 7* 7% 7* -* »* 25% GATX Corp 1 30 A5 

“J* 13 12 Conv H PI 14011.3 GO 12* 12% 12% -* =03 MB GE1CO Corp 350 1ft 

t? 16* 10% Camrw Com 30 552 12* 11% 11% +* ** 2% ORC trill 

+ i« 4% 3 Cooper CDS 4 498 3 % 3< 3% +S CT *0% CT= CCCT £00 AO 

“> 99% 53% Cooper Ind 12* £3 17 350 54% 54% 64* 14% 29% GTE 1 TO £0 

3 M% «4%&><Jpef T8R 020 0.5 27 320 52% 51% 62% -* , 34 31* CTE £476 2.W 7.0 

3 7 5% Cora hid £24 3 6 96 575 0? 0* 0% +3 2^.'^ S J5 

+** *0% »% Coming afiO 1.B 191 Iffl 33 33 33 +1% ^ !■“ ®I 


40% -% 80% S3* Memn Ln 1J» 15- 9t9B£ 60 66% BS% -% 

~ 12% 9% MertyGoRd 0.05 05 24 027 10% 10% 10% -% 

2 7* 2* Mesa Inc 1 148 4% , 4* 4%- -% 

aa? U £11Mes«0(W, £1170A 1 220 £18 A £ 

MV +% 2* 2% MeeaBi Ud. £12 ftff 23 90 ft* .«% 2% 

S% -J, ™% 9 Mestak bK . 9 7 W 10 10 

"S JT2 40 31% Mat Fbd A £00 55 70 84% '33% 34% +1% 

20% «* 47 MatfCSftO 3ft0 £2 ZlOO 4ff 47* 47* 

W% +1* 28% 19% MarRi* 0.46 £1 +246 £2% 21% 22% +% 

93% +3 31% 20* Mexico Fd £39 15 7 70S 20% 2SV »% -* 

ffl +£ 2Mk*Mtarrx £08 1519 5 3 ft 3% . 

n IS 2S% 17NMAnMam 21 97 17% 17* 17% +% 

77% -2 42 34* MUHpora a 0.40 15 17 204 37* 37% 37* -% 

Zl 88% .87% MMM 3ft0 35 M16» 88% 87% 88* -* 
M* 37% 25*1*180 Has 171066 35% 36 3S% -% 

28% +% T% VMfcalCoro 4 4 1* 1% 1* 

Si 21% 1S% WnX) Bkx £05 03 34 3 Iff* dl6% 10% , 

23% +1% Sff% Mow Coro 350.5,4 123M0 GO* 59 59% -% 

"2 +0% ffl Meiecular 681 425 23% Z7% 27* -* 


.H" 18 S SS St* 22 S 6a*indMP750 7.06 0.4 ZlOO w* 86* 84* -1 SJ 25 1S5 Si Sfto Sia™ ah n 59% 

^ ”5 ** 24 ^ 13% httfloGrth £93 3ft 718 23% 23* 23% +1% “J “fflJStaLto U0 ‘ <M Mn*S ffl% Z7? 

Jlffl 463 +,£ 4? 4? -* JS «“ « ^ M% M%mS2SX £20 1.5M » “ * M% 

7 ala? “** S2% hgerttoll 1 32 £l 22 515 63% 62 62% +* “J J^TeSo Offl £4 ’ff 2« « 1£% ^% 

£i 12 £54 55^ , 29* £1% Wend SU OSD Iff 5 86 22% 22% 22% +% IM S3 is M7 24% 3+2 

3 »*« 4 issar wuna-aa - as ^^5 IS Hi! ” iS 

% Jr Integra 0 961 {, £03 005 

A 0.02 Integra PI 16 a .02 MA2 0.02 

6% 4* hrtslllcn 9 118 4* U4 4 

H .1 letetogtc 0 35 % % S 

19* 15* Inter Reg 6 IIS 17% 17 17% 

72 20% Iniercap 158 05 W 21% 21* 21% 


U £11 Prod RUyC £0522.8 0 119 
,4% 13PSI A32 1.08 7 7 zlOO 

GO 51 PbServAQB AOff 7.4 zlOO 


14% 10% Mgaadi Ms £20 1.S44 50 13* 13% 13% 
71 % 82% Monoanlo £08 3ft 13 416 88% 6G% 65% 


78* 08* toll Piper 
SS 92* httputjttc 
8* 4% IntareUhn 


4 A 64 55 848034 B3% 03% 03% 

F4F x £72 £6 23 411 106% 105% 10S* 

MuttI x 050 55 13 ISO 33% 26* 36% 

Piper 1.08 2ft 18 781 74* 73% 73% 

White £04 1.5 21 87 35* 85% 60% 

WSUhfl 12 5 7% ?% 7% 

itPw £08 85 12 4 34% 34% 34% 


22* 18* Moore Coro £94 4ft 22 188 20% 20% 30% +* w 

-70* G8% UorganJP x £18 35 101043 57% 57* 57% +% £ 

_T, T4% 12% MorgarnSren 057 75 122 12%. 12* 12* ,0 

’ 74% 70% MtaaP H « 050 7ft 2 71.70* 71 . +* w 

_it 21% 13% Morgan Kgn Oft4 15 9 43 18* 18% 18* +* ,2 

12 11 7* Morgan Pr 20.40 10% 10% 10% . 

0.5 57% 89% Morgan ffto OM jm B 283 37% 58% 57 +% jf 
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INFLIGHT INFORMATION FROM 
BERLIN TO BARCELONA. 


Because the leading airlines fly to the business cenrres of the world, they carry 
Europe's business newspaper. So wherever your business takes you. the Financial Times will keep you informed, in flight. 

Any problems call the FT Copyline on 49 69 15685150. 
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AMERICA 

Dow restricted 
to modest rise 
in dull trade 
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Allianz and Dresdner fall on cartel office decision 


EUROPE 


Wall Street 

UNCERTAINTY about the 
economy and corporate earn- 
ings continued to plague US 
stock markets yesterday morn- 
ing, and by midsession share 
prices bad managed only mod- 
est gains in listless trading, 
writes Patrick Harverson in 

New York. 

By midday the Dow Jones 
Industrial Average was up 8.95 
at 3,240.39. having spent the 
entire morning session just a 
few points higher than Friday's 
close. The more broadly based 
Standard & Poor's 500 was also 
slightly firmer at midsession, 
up 0.15 at 403.65, while the Nas- 
daq composite index of over- 
the-counter stocks edged 0.46 
higher to 605.13. Turnover on 
the NYSE was modest at 63m 
shares. 

The market continues to 
search For a new direction, but 
the lack of convincing news 
that the economy was on the 
mend and that corporate prof- 
its were rebounding kept inves- 
tors on the sidelines. The only 
economic data released yester- 
day was disappointing - a 2.7 
per cent fall in new single-fam- 
ily home sales during Febru- 
ary. The market had expected 
a rise in home sales, and the 
decline reversed the recent pat- 
tern which appeared to show a 
decent recovery in the US 
housing market. 

Among individual stocks. 
Chrysler rose SM to $17 « in 
active trading after Prudential 
Securities, the broking house, 
upgraded its rating on the car 
maker’s stock from a "hold” to 
a “buy". The other big motor 
stocks were also firmer, with 
General Motors up $Va at $37 
and Ford S' a higher at $38%. 

Bank stocks were weaker, 
especially those leading issues 
still troubled by reports of 
financial problems at Olympia 
& York, the property developer 
which last week admitted that 
it faced a serious cash-flow 
problem because of its billion- 
doliar debt burden. Among the 


biggest losers were two banks 
with reportedly some of the 
biggest exposure to O&Y: 
Chemical down Sl'.w at S33 J « 
and Citibank. $ J '» lower at SIT. 

Boeing rose S% to $44 on 
news of an order for 15 twin-jet 
757s from USAir which should 
be worth about S900m to the 
aircraft manufacturer. 

Varian Associates dropped 
£2Vj to $39 ’,i as the market 
digested the news late on Fri- 
day that the company had 
failed to reach an agreement 
on the sale of its Vacuum unit. 

Helene Curtis rose S2 to S3" 
in the wake of a big improve- 
ment In the healthcare and 
beauty’ products group's fourth 
quarter profits, which rose 
from 28 cents a share a year 
ago to 69 cents a share in the 
final quarter of 1991. 

On the over-the-counter mar- 
ket. Intel fell $1% to $54'.. and 
on the NYSE Advanced Micro 
Devices lost S'/s at 317 after the 
two stocks were downgraded 
by PaineWebber semiconduc- 
tor analyst, Mr John Lazio, 
because of the threat of compe- 
tition from a chip produced by 
Cyrix. 

Canada 

TORONTO stocks were lower 
at midday. The TSE 300 com- 
posite index fell 7.7S to 3.409.00. 
with the biggest fall coming in 
the financial services index 
which dropped 32I£ to 2,654.32. 
Volume stood at 14.5m shares 
at midday. 

Among the most active 
stocks. Nova Corp was steady 
at CSS Vi, while Canadian Impe- 
rial Bank and Roval Bank both 
fell CSV's to CS29% and C$23*i 
respectively. 

SOUTH AFRICA 

GOLD shares were firmer, 
while industrials held steady 
on “window dressing" by unit 
trusts ahead of the first quar- 
ter’s close. The gold index rose 
14 to 1.132 but the overall 
index fell 13 to 3.542. Industri- 
als moved up 2 to 4,457. 


BOURSES reacted to domestic 
influences yesterday, writes 
Our Markets Staff. 

FRANKFURT recovered after 
dipping to a five-week low on 
news that the cartel office had 
ordered All ianz to cut its stake 
in Dresdner Bank. The insur- 
ance group denied it had a 47 
per cent holding in the bank, 
putting the stake at 22 per 
cent. Allianz immediately 
dropped DM120. closing down 
DM121 or 5-3 per cent at 
DM2.154. ex-rights. Dresdner 
fell DM5.70 to DM349.50. 

The DAX Index fell to 
1.700.34 at the start but then 
closed just 1.14 lower at 
1,710.31. The FAZ index, calcu- 
lated at midsession, eased 0.34 
to 695.85. Turnover rose to 

DM4.5bn from DM4.1bn. 

The market welcomed Mr 
Ferdinand Piech’s appointment 
as Volkswagen's chief execu- 
tive. although the shares ini- 
tially lost DM2.50 on news of 
lower parent net profit, but 
then closed DM5 higher at 
DM356. Daimler advanced 
DM1.50 to DM755.SO and Por- 
sche shed DM3 to DM552. 

Veba's announcement that 


ASIA PACIFIC 


1992 earnings would remain 
static sent the shares down 
DM2.70 but they recovered to 
close unchanged at DM381.30. 

PARIS accelerated towards 
the close on speculation that 
Prime Minister Edith Cresson 
was about to be replaced in a 
government reshuffle. Firmer 
bonds and activity link ed to 
futures expiry also boosted 
share prices. The CAC 40 index 
ended up 1.05 per cent or 20.21 
at 1,943.75. 

Trading in Perrier resumed 
after being suspended on 
March 20, and accounted lor 
FFri.3bn of the total turnover 
of FFr3bn. The stock jumped 
FFr154 or 9.9 per cent to 
FFrl.700, Nestle's new bid for 
all the shares in the mineral 
water company, as sharehold- 
ers sold into the market rather 
than waiting to sell directly to 
Nestle. Dealers said Cheuvreux 
was on the bid all day, suggest- 
ing that it was snapping up 
Perrier shares for Nestle. 

Eurotunnel fell FFr3.10 or 12 
per cent to FFr40.20 after Euro- 
tunnel said it had been ordered 
to pay an additional FFr750m 
per month to TML, the t unn el 
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building consortium, from 
April 30. 

Saint-Gobain rose FFr22 or 

4.1 per cent to FFr562 after a 
positive analysts' meeting in 
Paris, which was likely _ to 
result in a general upgrading 
Of 1993 earnings forecasts. The 
company is due to hold an ana- 
lysts’ meeting in London 
tomorrow. 

Hachette dropped FFr6.70 or 

4.1 per cent to FFr158 JO after it 
said it would take a FFrl.8bn 
net charge because of losses 


linked to the troubled televi- 
sion station. La Cinq. 

MILAN plumbed a new low 
for the year in minimal trad- 
ing. Open outcry trading was 
over by 12.25pm and only legal 
requirement kept screen-based 
trading ticking over until its 
closing time. Dealers expect 
trading to remain subdued 
until the general election at 
the weekend. The Comit index 
fell 1.25 to 496.49, its lowest 
close since December 27 last 
year, in turnover estimated at 
not more than LTObn after Fri- 
day’s L75-8bn. 

The merchant bank Euromo- 
biliare dropped L350 or 8 per 
cent to L4.000 in thin volume 
after reporting a consolidated 
loss of L976m last Friday. 

There was some interest in 


telecoms, in anticipation of 
good results from Sip. Sip rose 
LlO to LWOO in decent volume 
of 4.1m shares before announc- 
ing that it expected net earn- 
ings to rise 19.5 per cent to 
L48Cbn In 1991. Benetton, 
which announced a 24 per cent 
rise in 1991 earnings last Frl- 
d ay, ro se L60 to L13.240. 

ZURICH concentrated on the 
chemicals sector. The SMI 
index rose 10.5 to 1.839 .Z. Roche 
remained firm ahead of its 
results winch are now expected 
at the end of the week. Its cer- 
tificates closed up SFrZQ at 
SFr3.090 while hearers gained 
SFr7Q to SFr4,380. Although 
there is general agreement that 
profits will be good analysts 
are divided about the compa- 
ny's prospects in 1992. 


AMSTERDAM was barely- 
changed with some activity.^ 
noted in cyclical stocks. 'Hie,; 
CBS Tendency Index closed" 
down 0.1 at 124.6 in turnover of > 
fl 321.6m. Daf fell another 
FIL20 to Fl 21.20 while ABN-j 
Amro, which is to offer ADR*;., 
gained 10 cents to Fl 45.5a 

BRUSSELS was lifted from 
the day’s lows by the retailer ^ 
Delhaize. which closed up 
BFr210 or 2.3 per cent at. 
BFr9,360 after Friday’s 
announcement of an unex- 
pected five-forone stock split. 
The Bel-20 index rose 0-79 to 

1,187.88, in turnover of 
BFrL3bn. . , ^ - 

MADRID declined with the 
general index closing 0.6 lower 
at 256.11. 

STOCKHOLM was depressed 
by falls in the US ou Friday;.; 
The Affarsvarlden General 
Index fell 4.50 to 1.002.40 in. 
turnover of SKr305m after 
SKr452m- 

COPENHAGEN saw Hafma . 
Holding B lose Dkr3 to Dkr267 
after announcing that it had 
dropped a bid for its domestic 
rival, Baltics. The CSE index 
slipped 0.38 to 330.74. 


Nikkei scores marginal gain on hopes of rate cut 


Tokyo 

THE NIKKEI average scored a 
marginal gain in low volume, 
as investors remained sidelined 
ahead of today's announce- 
ment of the government's 
package to stimulate the econ- 
omy, which is expected to 
include a cut in the official dis- 
count rate, writes Emiko Tern- 
zono in Tokyo. 

The 225-issue average ended 
32.32 up at 19,669.31. The index 
set a day's low of 19,446.91 on 
light selling, but rose to the 
day's high of 19.807.31 late in 
the afternoon on index buying. 

Volume eased to 170m shares 
from 180m, remaining below 
the 200m level for three consec- 
utive trading days. Overall 
declines were just ahead of 
rises by 475 to 454, with 190 
issues unchanged. The Topix 
index of ail first section stocks 
put on 2.02 to 1.430.15, and in 
London the ISE/NLkkei 50 


index edged up 0.93 to 1,121.29. 

Market participants 
remained inactive, expecting 
some volatility today, the last 
session of the fiscal year. A 
reduction in the discount rate 
by the Rank of Japan is also 
thought likely for today, along 
with the government's eco- 
nomic measures. 

Traders said investors were 
now focused on the size of the 
interest rate cut. Mr Chris 
Newton at James Capel said a 
50 basis points cut, the market 
consensus, has already been 
discounted in share prices, and 
could prompt disappointed 
investors to sell On the other 
hand, a 75 basis points reduc- 
tion could give some strength 
to the market 

A decline in short-term 
money market rates encour- 
aged hopes of an imminent cut. 
The unsecured overnight call 
rate, which is heavily influ- 
enced by the Bank of Japan's 
money market operations, fell 


Gloomy skies broken by sun over Mexico 
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By John Pitt 

S entiment was depressed 
last week in most of the 
markets covered in the 
FT-Actuarie5 World Indices, 
with Mexico the sole bright 
spot. 

The cheerless mood was 
again emphasised on Friday as 
the Nikkei average sank to its 
lowest close for five years and 
there was talk on Wall Street 
that some institutions were 
switching out of equities and 
into bonds. The world index 
fell 1.3 per cent on the week. 

European bourses failed to 
shake off the gloom, with Italy 
particularly under a cloud. 
Poor banking results, fears of 
a devaluation of the lira and a 
decline in fiscal revenues 
drove the market down. On 
Thursday the Comit index set 
a new closing low for the year, 
and throughout the week turn- 
over remained undemanding. 

One analyst described the 
Italian market as “totally 
lethargic”, with the general 
election to be held on April 5 
adding to the uncertainty. 
Scandinavia caught the 


chill, as an absence of foreign 
interest was clearly felt. Fin- 
land and Denmark were the 
worst hit. 

Mr Peter Bradshaw, Scandi- 
navian analyst at Robert Flem- 
ing, said Finland had been 
affected by three factors: the 
raising of stamp duty on share 
dealings, expected in July; an 
increase In interest rates; and 
the downgrading of debt of the 
country's three main banks by 
Moody's, the US credit rating 
agency. He added that the 
losses of Pohjola, the insur- 
ance group, were worse than 
expected. 

A slide in shipping rates and 
weakness in the oil market 
also weighed on Scandinavian 
markets. Denmark was further 
undermined by political insta- 
bility which emerged last 
week. 

Mexico’s positive tone con- 
tinued - in spite of a correc- 
tion on Friday - as sentiment 
remained strong ahead of the 
share offering by Celmex. Ana- 
lysts report that the sound 
macro-economic outlook and 
high demand by foreign insti- 
tutions for Mexican paper 
were driving equities higher. 
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below 5 per cent for the first 
time since early 1989. 

The Nikkei remained volatile 
due to trading in low-liquidity 
component stocks in the index. 
Some traders with short posi- 
tions on the Nikkei futures 
were seen trying to puli the 
index down by selling these 
issues. Daito Woollen Spinning 
and Weaving dropped Y79 to 
Y981 and Shimura Kako lost 
Y40 to Y740. 

Speculative issues, sold off 
heavily last week on rumours 
of financial difficulties at a 

non-bank financial institution, 
rallied on bargain hunting by 
short-term traders. Minebea, 
the most active issue of the 
day. rose Y24 to Y489. while 
Nippon Carbon added Y100 at 
YL200. 

Blue chips, depressed by sell- 
ing for book-closing purposes 
last week, also gained ground 
on light bargain hunting. 
Fujitsu improved Y10 to Y674 
and Nippon Steel Y5 to Y320. 


In Osaka, the OSE average 
slipped 107.14 to 21,161.89 in 
volume of 249.9m shares. 
Cross-trading by companies 
trying to realise profits ahead 
of the fiscal year-end pushed 
up activity. However, investors 
remained wary due to the lack 
of news. 

Roundup 

WEAKNESS on Wall Street on 
Friday and only a small 
improvement for Tokyo 
depressed the Pacific Rim yes- 
terday. Taiwan was closed for 
a holiday. 

HONG KONG retreated in 
active trading as investors 
took profits following last 
week’s blue-chip earnings 
reports. The Hang Seng index 
shed 29.31 to 4,978.27 and turn- 
over declined to HK$2.03bn 
from HK$2-39bn- 

Hutchison Whampoa slipped 
40 cents to HKS15.30. Jardine 
Matheson 50 cents to HK$47.50 


and Cheung Kong 40 cents to 
HKS2L80. 

MANILA responded posi- 
tively to the announcement 
that Senator Joseph Estrada 
had abandoned his bid for the 
presidency, which reduced the 
probability of a minority gov- 
ernment after the May 11 polls. 
The composite index rose 5.08 
to 1,091.19 as turnover fell to 
85m pesos from 56m pesos. 

The market was led by 
Manna Electric (Meralco) and 
the newly listed International 
Container Terminal Services. 
Meralco gained 4 pesos to 154 
pesos, while ICTSI put on 70 
centavos to 7JK) pesos. 

SEOUL slipped below 600. 
but shares with low price/eam- 
ings ratios continued to attract 
buyers. The composite index 
lost 497 to 59799 in turnover of 
Won310.4hn, after Saturday's 
half-day Won256.4bn. 

SINGAPORE fell sharply in 
thin trading. The. Straits limes 
Industrial index dosed 13.02 


down at 1,425.74 in turnover of 
S$60m, down from S£90.2ra. 

KUALA LUMPUR extended 
Last week’s tosses and senti- 
ment was depressed by specu- 
lation that bank reserve 
requirements will be raised. 
The composite index finished 

5.02 weaker at 597.69 in volume 
of 325m shares, after 42.3m. - 

Tan Chong, the motor group, 
fell 22 cents to MS3.20 after 
rep orting lower 1991 earnings. 

AUSTRALIA saw quiet trade 
and the All Ordinaries index 
dipped 3 points to 1.573.4 In 
turnover of AS1255m. 

Santos, the oil and gas 
group, eased 2 cents to A $259 
on reporting a net loss of 
ASllOAn. News Corp fell 24 
cents to AS1754. 

NEW ZEALAND'S NZSB# 
index shed 5:03 to 1,40790 in 
estimated turnover of NZ$l4m. 

BOMBAY soared on heavy 
buying, the BSE index hitting 
a record 4,159.53 before closing 
at 4,091.43. up 30025. 
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FUNDAMENTALS. 


Unless one has.mastered the 
fundamentals, creating anything 
effective is based on chance— rather 
than design. And since competing 
effectively in today's dynamic inter- 
national marketplace requires 
creativity, relying on chance is an 
unacceptable risk. 

At First Interstate Bank, we 
demand that every member of our 
international banking team be an 
expert m the fundamentals That 
means, every recommendation we 
make is based on sound financial 
principles— which allows us to create 
flexible and innovative solutions to 
problems. Because what is most fun- 
damental to us is our commitment 
to providing you with the very best '■ 
in correspondent banking. 

For example. First Interstate 
National Account Link .(FINAL) is 
our unique service that links the 


international offices of our affiliated 
banks throughout the US. giving cor- 
respondent banks the opportunity to 
consolidate multiple account relation- 
ships into a single account • 

For non-SWIFT users, First. 
Interstate has a state-of-the-art, 
personal computer based payment - 
system (FI-TjkAN) which provides 
an automated low cost payment vehi- 
cle that has comprehensive balance 
reporting 1 and on-line inquiry/hross- 
tigation functionality 
■ First Interstate Intern ational 
offers a comprehensive package of ' ‘ . 


Bank 


automated pay and receive products 

.■which are designed to meet the needs 

of banks with either high or low 

transaction volume. 

First Interstate Bank isa • 

1 leader in interbank check clearing 
activities, ranking fourth in the US. 
antem processing. 

• But most important. First 
Interstate is a hank dedicated to 
recqgni2ihg your financial needs and 
offering you.creative solutions based 
on a solid foundation of proven fman- 
asrixmeepts. Because our primary 
goal isto be part of the team that win 
Mp you prosper, 

■nn^? when you ask ^ the question: 
.Where can ! find a bank that can 
provide.thekiad'aE correspondent 
banking and trade finance products 

ami Services .that will do tberaost 
for mer-theanswter is fundamental. 
Fir® Interstate Bank: 

MoWrcrFWO 
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